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At  the  Lookout 


ECONOMC  STORM 
BLOWING  ITSELF 
OUT  IT  APPEARS 

But  Growing  Conviction  That 
Lower  Level  of  Values  to 
Prevail 


C.  H.  CARLISLE’S  VIEWS 


Head  of  Goodyear  of  Canada 
Urges  Redistribution  of  Popa 
lation  and  Cut  in  Govern¬ 
mental  Costs 


RICH  GOLD  FIND 
FROOD  PROPERTY 
INTERNAL  NICKEL 

Report  V^alues  of  $25  to  $30  in 
Gold  and  Silver  At 
Depth 

START  BIG  PROGRAM 

Toronto  Bureau  The  Financial  Times. 

Toronto. — International  Nickel  Is 
launching  a  great  program  of  de¬ 
velopment  to  open  up  the  Frood 
Mine  at  depth.  Inasmuch  as  it  has 
been  estimated  that  down  to  the 
present  deep  level,  3100  feet  the 
company  has  at  least  50  years  nick¬ 
el-copper  ore  at  capacity  produc¬ 
tion,  there  is  only  one  explanation 
to  justify  such  a  move  and  that  is 
that  an  important  gold  discovery 
has  been  made.  , 

Despite  what  have  purported  to 
be  denials  of  any  such  a  develop¬ 
ment,  The  Financial  Times  is  In¬ 
formed  that  values  of  $25  to  $30  and 
up  In  gold  and  silver,  wMth  some 
platinum,  have  been  discovered. 
This  rich  ore  is  said  to  occur  in 
quartz  veins,  showing  free  gold,  and 
flanked  on  each  aide  with  wonder-* 
fully  rich  high  grade  copper-nickel 
deposits  of  great  width. 

Program  of  development  includes 
sinking  and  at  the  same  time  dia¬ 
mond  drilling.  Holes  will  be  pro¬ 
jected  from  the  3100  foot  level,  and 
wedged  to  keep  them  straight  to 
carry  below  5,000  feet. 

For  some  time  work  has  been  go¬ 
ing  on  to  put  No.  4,  the  old  Mond 
shaft,  in  shape,  and  it  is  reported 
that  the  new  sinking  operations  will 
be  carried  down  3,000  feet  which 
will  give  a  vertical  depth  of  6,000 
feet.  It  is  said  that  expectation  is 
that  between  5,000  and  6,000  feet 
the  best  precious  metal  values  will 
be  obtained. 


The  half  year  has  been  completed 
with  a  continuation,  generally  speak¬ 
ing,  of  that  decline  In  the  various 
economic  factors  which  has  been  In 
evidence  since  the  latter  part  of 
1929.  Trade  volume  shows  further 
contraction;  bank  deposits  are 
smaller:  wholesale  prices  are  con¬ 
siderably  lower;  unemployment  has 
increased:  construction  has  fallen 
off  markedly;  car  loadings  reflect 
contraction  In  general  business  and 
affect  railway  earnings;  steel  and 
coal  production  are  at  low  levels; 
automobile  production  has  not  en¬ 
joyed  the  anticipated  seasonal  ex¬ 
pansion.  The  dog  days  are  now  at 
hand,  and  there  is  little  hope  of  busi¬ 
ness  revival  until  the  harvest.  Crop 
prospects  are  good,  particularly  in 
Western  Canada,  but  prices  are  dis¬ 
appointing.  The  security  markets 
have  continued  to  decline  on  small 
volume,  but  the  situation  has  been 
more  healthy  since  the  removal  of 
the  minimum  price  restrictions.  The 
increase  In  the  country's  gold  pro¬ 
duction  is  one  of  the  contrasting 
bright  spots. 

Altogether  this  Is  a  dull  picture. 
But  the  outlook  Is  not  so  discourag¬ 
ing  when  other  factors  are  taken  into 
consideration.  There  are  indications 
that  the  economic  storm  is  blowing 
itself  out — If  It  has  not  already  done 
so.  General  industrial  activities  and 
trade  have  been  showing  some  favor¬ 
able  signs  considering  the  season. 
Great  Britain  is  showing  real  pro¬ 
gress  on  the  road  to  recovery  and 
European  affairs  have  probably 
made  more  progress  than  indicated 
by  the  actual  results.  Costs  are 
being  reduced  all  along  the  line,  and 
this  is  an  important  factor  In  rela¬ 
tion  to  the  crop,  the  movemeht  of 
which  will  put  a  large  volume  of 
money  into  circulation,  even  though 
the  margin  of  profit  may  be  small 
Indeed.  The  approaching  Economic 
Conference  offers  a  basis  for  hope 
for  improvement  and  stability  in  ex¬ 
port  trade.  The  financial  structure 
has  held  strong  and  steady  despite 
the  strain,  and  our  banks  are  evid¬ 
ently  In  a  position  to  take  care  of 
any  expansion  which  may  be  war¬ 
ranted. 


Discussing 

Plan  to  Restore  Confidence 

And  Submitting  Views  and  Opinions  of  Canada’s 
Financial  and  Industrial  Leaders  in  Regard  to  it. 

The  plan  to  restore  confidence,  through  the  formation  of  a  company  representative  of  Canada’s 
leadmg  financial  and  industrial  concerns,  for  the  purpose  of  purchasing  securities  in  the  market 
for  profit— as  an  example  to  the  public  in  overcoming  an  attitude  now  regarded  as  being  in  large 
degree  psychological— has  been  brought  to  the  attention  of  a  number  of  Canada  s  recognized 
business  leaders.  The  responses  which  have  been  received  indicate  that  serious  and  imderstanding 
consideration  has  been  given  to  the  proposal.  The  sincerity  of  the  effort  to  project  a  helpful  idea 
is  recognized  in  a  manner  gratifying  to  The  Financial  Times.  In  this  connection,  let  it  be  said 
definitely  that  The  Financial  Times  is  not  campaigning  for  the  adoption  of  thi.s  plan.  It  was  put 
forward  so  that  it  might  be  fairly  considered  bj^  various  interests,  and  no  one  of  those  interests 
which  it  has  been  suggested  should  participate  in  it,  v/as  responsible  for  it. 

The  plan  involved,  it  will  be  recalled,  the  raising  of  capital,  for  which  various  interests 
would  be  responsable,  through  the  banks  at  a  .rate  as  close  to  that  paid  to  the  public  on 
deposits  as  possible.  In  a  word  it  is  that  a  small  portion  of  the  money  of  the  people  in  the 
banks  be  employed  in  the  purchase  of  sound,  key  securities  which  small  investors,  acting 
individually,  have  not  the  courage  to  themsrb  es  buy  despite  obviously  depressed  prices. 

If  this  cannot  be  done  as  a  matter  of  good  business  the  idea  is  wnthout  real  value. 

Opinions  which  have  been  received  are  in  several  instances  from  bank  presidents,  who  in  this 
country  have  as  a  rule  wider  interests  than  in  banking  alone,  and  other  leaders  some  of  whose  names 
may  be  found  on  bank  boards  as  well  as  at  the  head  of  great  industrial  and  commercial  projects. 

It  is  noted  in  general  that  the  closer  the  association  of  the  individual  v/ith  a  bank  the  greater  the 
doubt  as  to  the  opportuneness  or  effectiveness  of  the  plan,  even  though  the  plan  itself  may  not 
be  regarded  technically  as  other  than  sound  and  feasible. 


Dominion  Stores  June 
Sales  Down  12,3  P,  C, 


For  the  4-week- period  ended  Jane 
25,  1932.  Dominion  Stores,  Ltd.,  re¬ 
ports  total  sales  of  $1,741,891.  This 
compares  with  $1,986,639  in  the  cor¬ 
responding  period  of  1931  and  repre¬ 
sents  a  decrease  of  12.3%. 

For  the  4-weeks  ended  May  28  the 
company  reported  a  decline  qf  13.65% 
In  sales.  To  date  this  year,  sales 
have  been  $1,141,518  below  the  cor¬ 
responding  period  of  last  year,  a 
drop  of  9%. 


Carlisle  Sees  New 
Prosperity  Level. 

With  the  continuation  of  the  de¬ 
pression  there  is  a  growing  convic¬ 
tion  that  recovery  may  lie  not  so 
much  in  raising  commodity  prices 
and  in  other  ways  endeavoring  to  get 
back  to  conditions  comparative  with 
(Continued  on  page  6.) 

EARLY  ACTION  ON 
BRIDGE  CONTRACT 

Ottawa  Reports  Say  Caughna- 
waga  Project  to  Go 
Ahead 


Ottawa  advices  indicate  that  the 
long  delayed  contract  for  the  La- 
chine-Caughnawaga  bridge  will  be 
placed  within  a  short  time. 

This  is  an  important  contract,  the 
estimated  cost  being  around  $3,0(>0,- 
000,  and  it  will  doubtless  be  placed 
on  a  competitive  basis,  but  it  is  gen¬ 
erally  conceded  that  Dominion  Brid¬ 
ge  Co.,  whose  plants  are  quite  in¬ 
active  at  present  will  handle  the 
structural  steel  for  the  bridge. 

It  is  understood  the  company  will 
obtain  the  contract  for  the  steel 
work  on  the  big  new  Shell  refinery. 
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One  of  the  country’s  outstanding  business  leaders 
not  only  believes  that  the  plan  is  workable,  but  goes 
further  and  suggests  that  if  in  its  execution  it  were 
necessary  for  the  banks— in  the  absence  of  available 
funds  from  other  sources — to  increase  their  funds 
by  rediscounting  under  the  Finance  Act  as  now  per¬ 
mitted,  such  inflation  (if  it  could  be  so-called)  would 
at  this  time  be  justified.  He  point.s  out  that  large 
investing  companies  and  Institutions,  under  condi¬ 
tions  prevailing,  are  not  only  conserving  their  resour¬ 
ces  but,  when  funds  are  available,  are  disposed  (quite 
properly)  to 'buy  in  their  own  securities  at  the  present 
depreciated  market  prices  in  order  to  reduce  their 
fixed  charges.  Nor  have  the  governments  funds 
which  might  be  used  under  such  a  plan.  Thus  the 
call  would  be  on  the  banks,  and  as  they  are  endeavor¬ 
ing  to  keep  their  funds  as  liquid  as  possible,  the 
suggestion  of  borrowing  under  the  Finance  Act  la 
submitted. 

This  business  leader  holds  with  those  who 
believe  that  a  certain  amount  of  inflation  in  credit 
■may  be  wise  and  justified  under  present  condi¬ 
tions, 

^  * 

The  president  of  one  of  the  big  banks  in  expressing 
the  view  that  "the  proposition  in  your  article  is  con¬ 
structive,”  points  out  that  it  is  somewhat  similar  to 
the  one  now  in  operation  by  the  large  banks,  trust 
companies  and  some  of  the  large  private  banking 
houses  m  New  York.  He  entertains  some  doubt, 
however,  as  to  whether  the  plan  could  be  "put  over” 
if,  because  of  its  sponsorship,  it  aroused  the  objec¬ 
tions  of  the  anti-capitalistic  press. 

Another  bank  president,  who  is.  however,  regarded 
as  an  industrialist  rather  than  a  banker,  holds  the, 
view  that  "it  is  too  early  as  yet  to  launch  such  a 
project  as  has  been  sugge.sted.”  He  doubts  very 
much  if  the  institutions  "who  would  have  to  form  the 
foundation  of  such  a  plan  would  be  justified  in  doing 
so  at  the  present  time”.  He  says  that  "it  may  be 
that  the  suggestion  of  the  plan  will  have  a  construc¬ 
tive  influence  which  later  on  will  bear  fruit." 

The  president  of  still  another  hank  expresses  the 
view  that  in  some  measure  the  present  depression  is 
due  to  lack  of  confidence,  and  any  step  which  would 
renew  the  courage  of  our  people  would  be  extremely 
valuable. 

¥  ¥  #  * 

The  man  in  charge  of  the  destinies  of  one  of  the 
largest  banks  inclines  to  the  view'  that,  while  excep¬ 
tional  circumstances  call  for  exceptional  conduct,  the 
present  exceptional  circumstances  have  established 
the  soundness  of  the  Canadian  bankers’  general  posi¬ 
tion  in  which,  as  far  as  he  is  concerned  in  relation 
to  his  own  bank’s  investments,  he  has  no  anxiety  over 
the  fluctuation  of  the  value  of  securities.  The  bank¬ 
er’s  anxiety,  and  very  real  anxiety,  he  adds,  is  with 
customers  "who  have  been  dealing  in  securities  and 
may  have  impaired  their  position  to  a  point  where 
It  is  difficult  for  them  to  meet  their  obligations  in 
payment  of  loans.”  This  banker  believes  that: 

"The  present  position  of  safety  in  Canadian 
finance  is  due  to  the  fact  that  the  much  abused 
banker  has  on  the  whole  kept  in  mind  that  it  is 
his  duty  to  honorably  discharge  the  trust  asso¬ 
ciated  with  the  direction  as  well  as  the  implied 
provisions  of  the  Bank  Act.” 

This  leader  inclines,  evidently,  to  the  view  that 
efforts  of  stimulating  a  return  of  values  before  the 
pressure  of  liquidation  has  been  completed,  have  an 
element  of  danger.  Like  several  others  who  have 
expressed  their  views,  he  leaves  it  to  be  inferred 
that,  apart  from  any  such  organized  plan,  any  capital 
available  for  purchase  of  securities  at  their  present 
depressed  and  attractive  prices  will  find  its  way  into 
the  security  market,  and  will  at  that  time,  in  a  nor¬ 
mal  way,  bring  about  such  an  adjustment  of  prices 
as  may  be  warranted. 

The  head  of  one  of  the  big  insurance  companies 
sees  "some  merit  in  the  suggestion  which  is  contained 
in  the  article,  provided  the  plan  is  properly  safe¬ 
guarded  and  is  sponsored  by  those  in  whom  the  public 
would"  have  unquestionable  confidence  and  who  would 
be  absolutely  disinterested  in  the  particular  securities 
which  might  be  acquired.”  Otherwise,  as  has  been 
recognized,  there  would  be  pressure  brought  to  hear 
for  the  purchase  of  certain  securities  for  other  than 
the  legitimate  purpose:  "Subscribing  corporations 
might  feel  that  their  securities  should  be  purchased.” 

This  is  a  difficulty  which  under  the  plan  it  was 
proposed  to  avoid  by  placing  full  responsibility  in  a 
small  board  of  management  of  men  of  the  right  type 
who  would  be  instructed  to  conduct  the  project  along 
purely  business  lines  and  would  be  responsible  to  a 


larger  board  representative  of  Canadian  interests  In 
the  broadest  sense. 

The  president  of  a  large  commercial  organlzatlo'n 
fears  that  despite  safeguards  and  the  fact  that  there 
^^ould  be  no  carrying  charges  or  pressure  to  sell 
there  would  be  danger  of  a  reaction  as  in  the  pur¬ 
chase  of  commodities  by  pools  and  government  agen¬ 
cies— that  is,  that  the  market  would  suffer  from 
realization  later  on. 

On  behalf  of  the  plan  It  may  be  said  that  these 
points  were  considered  but  on  securities  there  are  no 
carrying  changes  as  with  commodities  and  there 
would  he  no  pressure  to  sell  once  confidence  was 
established;  further  there  is  the  matter  of  dividends 
which  should  be  maintained  on  the  class  of  securities 
which  would  be  eligible  for  purchase. 

*>{■>(■* 

The  writer  of  another  letter,  who  is  best  known  in 
Canadian  public  life,  also  expresses  doubt,  as  to  the 
opportunity  when  he  says: 

"Undoubtedly,  there  will  come  a  time  when  such 
a  move  would  have  a  profoundly  beneficial  effect. 

As  to  whether  that  time  has  now  been  reached  is 
very  doubtful.  In  connection  with  many  classes 
of  first  mortgage  securities  undotibtedly  the  time 
has  been  reached  when  considerable  good  could  be 
done  if  such  a  corporation  as  suggested  could  be 
financed” 

On  behalf  of  the  plan  it  might  be  stated  that  It  was 
not  hoped  to  be  able  to  find  the  bottom  of  the  decline 
but  it  was  considered  that  the  time  had  arrived  when 
bonds  like  those  of  the  C.  P.  R.  and  other  sound 
corporations  and  bank  stocks  could  be  bought  to 
hold  with  every  reasonable  assurance  of  appreciation 
later  and  an  attractive  Interest  lelurn  meanwhile. 

>(•  K-  H-  ■"’F 

The  head  of  one  of  our  largest  manufacturing  con¬ 
cerns  doubts  whether  such  a  plan  would  have  very 
far-reaching  effects.  He  believes  the  problem  goes 
deeper  than  finance.  He  sees  the  necessity  for  re¬ 
storing  international  trade,  stabilization  of  currencies, 
and: 

“As  far  as  Canada  and  the  United  States  are 
concerned,  a  redistribution  of  population  so  that 
a  higher  percentage  of  the  people  may  be  placed 
on  the  land;  these  as  steps  to  restore  individual 
earning  power,  which  is  the  basis  of  buying 
power.  Governmental  expenses  should  be  reduced 
by  at  least  half:  these  things  being  accomplished, 
the  securities  market  would  be  in  a  position  to 
look  out  for  itself.’’ 

For  the  plan  it  can  be  said  that  the  idea  was  that 
with  the  purchase  of  key  securities  in  a  few  repre¬ 
sentative  Industries  the  psychological  effect  would  be 
to  restore  confidence  and  more  healthy  security  mar¬ 
kets, 

»  ¥  ♦  * 

In  the  Investment  banking  community  there  is 
Indicated  a  general  belief  and  hope  that  the  plan 
would  accomplish  its  purpose.  It  Is  felt  that  the 
margin  between  the  better  corporation  bonds  and 
government  bonds  has  now  become  so  great  that  it 
reflects  lack  of  confidence  rather  than  lack  of  invest¬ 
ment  power.  Assuming  that  this  is  the  case,  not  only 
would  the  market  be  quickly  cleared  of  overhanging 
offerings  by  comparatively  moderate  purchases,  it  is 
argued,  but  the  effect  of  such  purchases  by  such  a 
company  as  proposed,  would  be  to  encourage  further 
purchases  by  individuals,  while  at  the  same  time  the 
pressure  to  sell  would  also  be  relieved. 

As  opposed  to  this  favorable  attitude  there  are 
others  in  the  investment  banking  community  who 
believe  that  the  situation  w'ill  have  to  work  itself 
out.  In  other  words,  that  there  is  a  considerable 
volume  of  potentially  weakly  held  securities  which 
would  cbme  into  the  market  on  any  advance,  and 
would  provide  a  volume  greater  than  could  be  taken 
care  of  under  the  plan  outlined. 

¥  ¥  ¥  » 

By  more  than  one  of  the  correspondents  who  have 
taken  the  trouble  to  consider  and  discuss  this  plan, 
the  view  is  expressed  that  the  desired  end  will  be 
attained  not  so  much  by  inflation  as  by  removing  the 
depression  factors,  in  which  connection  the  burden  of 
taxation  is  emphasized.  Terrificly  high  taxes  being 
borne  by  business  are,  it  is  pointed  out,  leaving 
nothing  for  reduction  of  debts  or  for  expansion,  and 
this  condition  is  reflected  by  the  securities  market. 

A  prominent  industrialist  concludes  his  letter  by 
saying: 

"I  think  the  service  that  the  public  press  can 
render  to  the  country  at  the  present  time  is  to 
encourage  economy  on  the  part  of  our  municipali¬ 
ties  and  provinces  so  that  taxation  in  the  days  to 
come  may  be  reduced  to  the  minimum.” 


C.P.R.  RESULTS  FOR 
YEARDEPENDUPON 
CROP  ON  PRAIRIES 

Decline  in  Net  to  May  Could 
Be  More  Than  Offset 
in  Later  Months 


LAST  HALF  PROUHC 


In  Past  5  Years  Have  Supplied 
Average  of  70  Per  Cent,  of 
Total  Net  Earnings  For  the 
Year 


Crop  'prospect.s  in  Western  Can¬ 
ada  constitut.e  an  Important  factor 
in  the  earnings  showing  of  Can¬ 
adian  Pacific  Railway  for  the  year 
1932.  Hence  preliminary  estimates 
of  one  of  the  largest  wheat  crops  on 
record  for  the  prairies  this  sca.son 
provide  hopes  for  possible  improved 
results  for  the  full  12  months  over 
those  of  1931. 

For  the  first.  K  months  of  the  ettr- 
rent  year,  net  earnings  have  shown 
a  decline  of  $1,213,272  at  $3,673,263. 

compared  with  $4,886,535.  Too 
much  emphasis,  however,  should  not 
be  placed  on  this  fact  in  considering 
probable  results  for  the  full  year,  as 
by  far  the  largest  portion  of  the 
company’s  earnings  are  derived  from 
operations  for  the  last  6  months  of 
the  year  as  Indicated  by  the  follow- 
figures  for  the  past  five  years: 

Ist  Half  2n<i  Half 
1911  7.4<6,90)  19.625,777 

1930  .,  »»»,  9,459.099  2S.S42.60I 

1929  16,356,828  27,787.710 

1928  16.45  1.734  35,242.716 

1927  ..  ..  13,012.296  26,503,269 

It  will  he  seen  that,  for  the  5 
years,  earnings  during  the  latter 
half  of  the  year'  have  averaged  70 
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LI  M  trap 

850  Bay  Street  Toronto 


per  cent,  of  the  full  12  months  to¬ 
tal.  This  Is  explained  bj'  the  fact 
that  the  bulk  of  the  crop  movement, 
an  important  factor  In  the  traffic 
results  of  the  railroad  takes  place 
during  the  last  6  months  of  the  year. 
Bulk  freight  is  also  most  active  dur¬ 
ing  that  period,  as  is  passenger  traf¬ 
fic  with  the  two  big  travel  seasons — 
vacation  time  and  Christmas  Includ¬ 
ed. 

The  volume  of  bulk  freight  and 
passenger  traffic  Is  affected  to  a 
material  extent  by  the  crop  yield, 
hence  the  volume  of  wheat  produc¬ 
tion.  the  manner  In  which  it  is  ab¬ 
sorbed  on  the  export  market,  and 
the  price  obtained  for  it,  have  a 
very  real  significance  for  the  rail¬ 
roads. 

It  -will  be  remembered  that  direc¬ 
tors  of  Canadian  Pacific  Railway, 
after  payment  of  the  dividend  for 
the  first  quarter  of  this  year  on 
April  1st,  decided  to  place  the  divi¬ 
dend  on  a.  half  yearly  basis  In  order 
that,  by  the  time  the  question  of 
dividends  again  came  up  for  consid¬ 
eration,  the  directors  would  have 
clearer  idea  as  to  possible  results 
for  the  full  year.  Preliminary  Indi¬ 
cations  give  promise  of  a  bumper 
crop,  but  possible  demand  is  still 
more  or  less  of  an  unkno-wn  factor, 
depending  to  a.  material  extent  upon 
developments  at  the  Imperial  Eco¬ 
nomic  Conference  at  Otta-wa  this 
summer.  The  price  at  ■which  the 
crop  is  marketed  has  not  such  a 
direct  hearing  on  this  year’s  results 
of  C.P.R.,  the  size  and  the  manner 
(Continued  on  Page  3) 


STRONG  POSITION 
STEEL  OF  CANADA 
AGAIN  INDICATED 

By  Maintenance  of  Common 
Dividend  Under  Poor  Oper¬ 
ating  Conditions 

REFLECTS  PAST  POUCY 


NORANDA  OUTPUT 
OFGOLDUP50P.C. 

From  $496,000  in  January  to 
$7^,000  in  June— Over 
$10,000,000  for  Year? 

Gold  production  of  Nnranda  Mines 
has  shown  a  steady  upward  climb 
during  the  first  6  months  of  the  cur¬ 
rent  year  from  $496,000  in  January 
to  $760,000  in  June.  Extensions  to 
the  concentrator,  now  underway,  are 
planned  to  double  capacity,  and  it  is 
estimated  that,  before  the  e.nd  of  this 
year,  gold  production  will  he  run¬ 
ning  around  $1,000,000  monthly. 

Under  present  market  conditions, 
copper  output  will  not  pay  for  itself, 
but  there  Is  every  Indication  that 
after  gold  has  been  credited,  the 
company  will  show  well  above  $2.00 
per  share  earned  for  1932.  The  com¬ 
pany  has  declared  one  dividend  of  50 
cents  per  share  this  year  and  it  is 
practically  assured  that  another  dis¬ 
tribution  of  at  least  50  cents  will  be 
made  before  the  end  of  the  year. 


The  declaration  of  the  regular  di¬ 
vidend  on  the  common  stock  of  the 
conip.Tuy  by  directors  of  the  Steel 
f’onipan.v  of  t'anada,  I,td.,  came  as 
one  of  the  few  iiright  .spots  of  the 
pa.st  month  or  so.  this  in  view'  of 
the  fact  that  there  had  been  con¬ 
siderable  doubt  in  some  quarters  on 
the  Street  with  regard  to  the  main¬ 
tenance  of  this  disbiir.sement.  The 
fear  had  been  exprcnr-d  in  some 
quarters,  as  a  matter  of  fart,  that 
the  common  dividend  might  be  omit¬ 
ted  entirely  for  the  current  quarter 
by  reason  of  unfavorable  operating 
conditions  to  date  this  year  and  the 
absence  of  any  signs  of  an  early  im¬ 
provement. 

The  maintenance  of  pavTiients  qn 
this  issue  again  draws  attention  to 
the  favored  position  of  Steel  of  Can¬ 
ada  in  comparison  with  the  leading 
American  steel  operators  and  also 
with  other  prominent  industrial  or- 
ganizatinn.s  in  the  Dominion.  The 
abilit.v  of  the  company  to  continue 
the  regular  disbursements  on  its 
common  stock  is.  of  course,  primar¬ 
ily  due  to  the  outstanding  surplus 
and  liquid  pfisition  built  up  .as  a  re¬ 
sult  of  the  far-sighted  polic.v  of  di¬ 
rectors  during  years  of  prosperity, 
but  also  in  no  small  measure  to  the 
fart  that  capitalization  of  the  com¬ 
pany  -tt-as  kept  unrhanged  during 
the  boom  years,  neressary  capital 
expenditures  being  met  from  eur- 
rent  earnings  or  from  the  generous 
reserves  that  had  been  laid  aside  in 
past  years. 

Official  indication  of  first  half 
year  results  of  the  company  are 
lacking,  but  It  may  be  assumed,  in 
The  light  of  conditions  prevailing, 
that,  despite  the  most  careful  at¬ 
tention  to  operating  costs  on  the 
part  of  the  management  earnings  to 
date  this  year  have  been  di.stinctly 
less  favorable  than  last  year  when 
for  the  full  12  month.'^.  earnings  on 
combined  preferred  and  common 
storks  were  equal  to  83  cents  a 
share,  and,  on  the  common  stock 
alone  after  deducting  preferred  di¬ 
vidends,  31  cents  a  share.  It  Is 
likely  that,  for  the  fir.st  6  months  of 
I  this  year,  the  company  has  failed  to 
earn  fully  the  $1.75  dividend  on  its 
preferred  stork,  and  that  all  com¬ 
mon  dividends  for  the  period,  and  a 
portion  of  preferred  dividends,  have 
been  met  from  surplus. 

The  eompanj"  has  ample  surplus 
and  reserves  from  whirh  to  draw  up¬ 
on  to  mt>et  unearned  dividends,  the 
last  balance  sheet  revealing  profit 
and  loss  surplus  of  $13,796,087  and 
surplus  reserves  of  over  $2,500,000,  , 
Continued  on  page  3.)  , 


Index  on  Back  Page 


New  Ontario  Bonds 
To  Yield  5.81% 


Province  of  Ontario 

51/4%  Bonds,  due  July  1st,  1946. 

Denominations:  $100,  $500  and  $1,000. 

Price:  97  and  interest,  yielding  5.81%. 

Mail  orders  receive  prompt  attention. 

Wood,  Gundy  &  Company 

Limited 

Toronto  Montreal  Winnipeg 

Vancouver  New  York  London,  Eng, 


Wahasso  Mill  at 

80  P.C,  Capacity 

Improvement  in  the  Canadian  tex¬ 
tile  business  is  refleeted  in  the  op¬ 
erations  of  the  .Shawinigan  Cotton 
Compa.ny,  Limited,  which  has  now 
reached  80%  of  citpacit,'".  The  gain 
is  attributed  ])artially  to  the  addi¬ 
tional  tariff  on  cotton  yarns  enter¬ 
ing  Canada. 

Approximately  500  people  are  now 
employed  at  the  plant  of  the  Shawi¬ 
nigan  Cotton  Company,  which  is  an 
Important  spinner  of  cotton  yarns 
for  the  knitting  trade.  The  company 
is  a  subsidiary  of  the  Wahasso  Cot¬ 
ton  Company. 


Investment  Securities 

Unusually  attractive  yields  are  now 
obtainable  from  Government  Bonds, 
high-grade  Public  Utility  is.sues  and 
selected  Industrial  securities.  Copies  of 
our  current  weekly  offering  list  will  be 
forwarded  to  investors  upoix  request. 

Royal  Securities  Corporation 


Limited 


244  St.  James  Street 
MONTREAL 


330  Bay  Street 
TORONTO  2 


Halifax  Saint  John  Quebec  Ottawa  Winnipea  Vai _ 

Charlottetown  Hamilton  Regina  Calgary  St.  John’s,  Nfld. 
New  York  London,  Eng. 
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The  cumulative  experi¬ 
ence  of  more  than  114 
years  of  successful  bank¬ 
ing  in  Canada  works  for 
the  benefit  of  every  cus¬ 
tomer  of  the  Bank  of 
Montreal. 


BANK  OF  MONTREAL 

Established  l8l7 

TOTAL  ASSETS  IN  EXCESS  OF  *750,000,000 


Atlantic  Sugar  Refineries 


SAINT  JOHN  -  X.B. 


General  Offices!— 485  McGILL  STREET 
MONTREAL 


CHAIN  LINK 

FENCE 


factories,  schools,  tennis  courts, 
awns,  partitions,  manufactured  an  i 
erected  complete. 

Write  for  catatogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Afachinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganess  Steel 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  4151 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  l-O.  4th  Fluor,  SfrRitehie  &  Rlaok  Building 

1434  St.  Catherine  Street  West 

Between  Bishop  and  Mackay  Bts. 

Tel.  uptown  1495.  Montreal 


BECOME  A  REGULAR  READER 


It  pAata  only  tl.rPO  dullara  a  year  for  rearnlar  weekly  delivery  to 
1  Canadian  nddreaa. 

TUB  FIXANCIAI.  TI5IBS  PUBLISHING  CO.,  LIMITED, 

661  Craiir  St.  Weat,  Montreal. 


Eneloi'.ed  find  . . .  for  S. 


for  which  a«nd  The  Financial  Tlmca  for . .  .nontha  to 


AODRBS8  . . . . . . . . . . 


SUBSCRIPTIONS!  In  Canada,  $3.00  a  yeari  $1.75  for  alx  montha.  In 
Great  Britain,  12a  a  year)  7a  for  alz  montha.  In  United  Statea 
$3.60  a  year*  $2.00  for  alx  montha. 

Make  all  Cheqnca,  Orafta  and  Money  Orders  paynble  to  the 
Onawnny. 


BRAZILIAN  TRAC.  ABITIBI  COMPANY 

OUTLOOK  BRIGHT  Capital  erpenditures  of  the  com-  TO  DROP  CONTROL 

SAYS  PRESIDENT  I'x  POWER  SUBSIDIARY 

'  _  withstanding  pension  payments,  _  | 

Comprehensive  Review  of  Eco.  creased.”'*  *^*^*^*®^’  If  Ontario  Government^  Does 

nomic  Conditions  Presented  it  is  noteworthy  that  in  May,  Not  Take  Over,  Possession  to  , 

to  Shareholders  at  Meeting  l!)33,  elections  will  <be  held  in  Bra-  Go  to  Bondholders 

_  zil,  with  a  view  to  Inaugurating  re-  -  - 

COUNTRY  IS  SOUND  Si>'ar  constitutional  government.  INTEREST  DEFAULTED 

_  !  Mr.  Lash  informed  shareholders  _  i 


nomic  Conditions  Presented 
to  Shareholders  at  Meeting 

COUNTRY  IS^SOUND 


ABITIBI  COMPANY 
TO  DROP  CONTROL 
POWER  SUBSIDIARY 


Not  Take  Over,  Possession  to 
Go  to  Bondholders 

INTEREST  DEFAULTED 


Not  Feeling  Depression  So  Keen-  No  Interruption  in  Work  On  De- 

,  "  i  tion  shareholders  now  was  approx-  ,  d_  «»- 


ly  as  Others  and  Fiscal  Prob-j  imately  40,000,  as  against  only  25,-] 
lems  Being  Met  Intelligently —  OOO  shareholders  three  years  ago.  i 
Company’s  Costs  Cut  I  He  expres.sed  admiration  for  the! 

_ _  staff  in  Brazil,  which,  he  said,  was 

oronto  Bureau  The  Financial  Times.  loyal,  industrious  and  efficient. 


velopment  —  Power  House 
About  75  Per  Cent.  Com¬ 
pleted 

Toronto. — In  making  public  an  of-  ' 


Toronto  Bureau  The  Financial  Times.  loyai,  inaustnous  ana  ciiicienT.  Toronto. — In  making  public  an  of- 

Toronto.—  At  the  annual  meeting  , directors  was  re-  statement  that  the  half  year-! 

V.  .  T,  rr<  I  elected  for  the  ensuing  year. 

of  shareholders  of  Brazilian  Trac- ,  _ _ ]y  interest  due  July  1st,  would  not 

tion.  Light  and  Power  Company, '  nrri  Onfri  rUriTT  ‘he  $20,000,000,  5'/i  per 

held  here  this  week,  the  announce-  \H  H  XH  I  11  l<ly||4|l|l  cent,  bonds  of  the  Ontario  Power! 

ment  that  directors  had  declared  a  Corporation,  officials  of  the 

stock  dividend  instead  of  a  cash  di- ,  /\p  tpi  V  I\IPniTTI7  , 

vidend,  on  the  basis  of  one  share  for  I  III*  I  AX  ll|NI'UI|*  company  announced  that  the  parent 

each  50  shares  held,  payable  1st  Sep-  i  SiSfk  s^sh/s  w  company,  Abitibi  Power  and  Paper, 

tember,  to  shareholders  of  record  j  DCP  Cl  CPTDIP  FA  about  to  relinquish  control  and 
30th  July.  LUo  ownership  of  the  power  company, 

I  Miller  I..ash,  president,  who  pre- 1  |  either  as  a  result  of  current  nego- 1 

sided,  reviewed  the  situation  in  Bra-  ^  -  ~  — '  j  tiaiions  with  the  Ontario  Govern- 

'  zii,  with  respect  to  the  company's  on-  j  Company  and  City  Come  tO|  nicnt,  or,  in  the  alternative,  as  a  re- 

erafions  and  the  nation’s  affairs.  Agr^inent  on  Payment  Gross  ;  suit  of  permitting  bondholders  to 
“\o  country  and  no  company  is '  Earnings  Levy  j  possession  of  the  company’s 

free  from  the  effects  of  world  de- '  _  !  assets  at  the  end  of  the  sixty-day  j 

pression,  hut  Brazil  has  not  suffered  RESCIND  PENALTIES  7  period  after  which  the  technical  de- ! 

,  as  much  as  many  others.  ITnem-  _ _  fault  becomes  a  legal  default. 

'  ployment,  or  its  effect,  has  not  been  ,,  The  official  statement  issued  by  i 

.nearly  .so  apparent.  Due  to  the  mnipeg.-Settlcment  of  the  dis-  officials, 

warm  climate,  housing,  heating  and  P»te  between  the  Winnipeg  Electric  ga^;  j 

clothing  problems  are  not  serious.  !  Company  and  the  city  in  respect  to  “The  Montreal  Trust  Company,  I 
While  trade  has  been  adver.sely  af- 1  f jjc  payment  of  the  company’s  gross  trustees  under  the  trust  deed  se-  ' 
fected  to  some  extent,  ‘he  •Avorable ;  outcome  ^he  bonds  of  Ontario  Power : . 

balance  o  external  trade  in  W-l  „f  ^  conference  between  the  civic  fi-  Service  Corporation,  Umited  has 
was  nearly  £  1.000  000^  This  I  committee  and  Edward  An-  ^dvis^'d  the  company  that  the  m- , 

due  largel.v  to  a  deciease  in  ttn- ^  j.  ^  president  of  the  on^‘he  bonds  due  1st  Jiily,^ 


“The  Montreal  Trust  Company,  I 


SEE  SEHLEMENT 
OF  TAX  DISPUTE 
PEG  ELECTRIC  CO. 


Agreement  on  Payment  Gross 
Earnings  Levy 


ports.  The  favorable  .balance  was 
much  in  cxcc.s.s  of  any  of  the  pre¬ 
vious  five  years. 


will  not  he  paid.  The  negotiations 


Commencing  in  July,  Mr.  Ander-  "'‘h  the  Ontario  Government  look-! 
son  agreed  to  pay  the  1931  tax,  plus  I®  the  acquisition  by  or  for  tae 

,  .  .  .  .  ,  nrnvin/^is  arO  nrCkOatidintr  ** 


“During  the  first  four  months  of  ^  ^  monthly  are  proceeding, 

the  pre.scnt  year,  the  favorable'  *  >  --u 


I  ^  -  instalments,  and  initrcst  on  the  1930  I^^e  trimtee  is  said  to  have  sut- , 

I I  balance  vv  a.^  £6.1.->fi  non,  or  about  ,  ^  ficient  funds  on  hand  for  the  pur- | 

equal  to  the  favorable  balance  m  a  ;  liifuida.e  ^hase  of  paying  this  interest:  bin  | 

!  like  period  a  .vear  ago  due  to  the  .  cornu iny  lor  power  ‘he  money  is  required  to  meet  ob- 1 

I  same  c-auses.  Low  exchange,  ‘rafie  ligations  to  contractors  and  other  , 

.restrictions  and  taxes  on  imports.;.^  creditors. 

I  etc.,  have  been  influential  in  reduc- ;  It  was  stated  by  officials  of  the 

I  ;ing  imports,  <  panj*.  corporation  that  there  has  been  no  j 


.  etc.,  have  been  influential  in  same  rate  as  the  com-  stated  by  officials  of  the 

ing  imports,  <  panj*.  corporation  that  there  has  been  no, 

I  Coffee  Plan  Worked  Well.  I  To  this  proposal  the  committee  abatement  of  construction  work  at 
“With  rp.«nppt  to  roffpp  Brazil's  consented,  framing  a  recommenda-  ‘he  Abitibi  Canyon,  7o  miles  north 
producr’«>Se“';.;  'Ion  .lon«  ,1,1.  lino  „r  pre.en,..  .  Cochr^e  nad  ,n.t  the  dam  pro- ; 
I  000,000  bags,  mostly  lower  grade.  I  ‘‘on  to  the  next  meeting  of  the  city  Per  is  now  comp  eted.  ^ 

i  have  been  destroyed  to  date.  The  ;  council.  If  council  accepts  the  mo-  1 

I  plan  of  financing  handling  of  coffee. !  “on.  it  will  have  to  rescind  a  pre-  i 

'authorized  by  the  Brazilian  govern- j 'mus  decision  by  which  the  com-  be  wholly  adequate.; 

Iment,  and  made  effective  through  P^ny  was  ordered  to  pay  penalties  nnw’ 

the  National  Coffee  Council,  has  !  amounting  to  9  per  cent.,  instead  of  <6  per  cent,  completed  and  is  now, 
worked  well.  A  15  shillings  tax  on  j  hank  interest  at  5%  per  cent.  proceeding  towards  conclusion.  ; 

I  sales  per  bag  has  been  imposed  for  'The  committee  and  the  president  Heavy  U.  S.  Holdings, 

destruction  purposes  and  a  tax  of :  as^’^ed  to  submit  the  jn  connection  with  probable  ac- 

one  milreis  per  three  on  new  plant- 1 ‘‘“estion  of  penalties  to  the  courts  tj^jj  ^y  bondholders,  it  is  under¬ 
ings  has  been  in  effect.  The  scheme  I decision.  If  the  courts  decide  in  stood  that  a  considerable  propor- 
of  planting  cereal  crops  between  f ‘avor  of  the  city,  Mr.  Anderson  tion  of  the  bonds  are  held  in  the 
rows  of  coffee  trees  has  /been  |  Promised  to  reim, burse  the  city  for  United  States.  A  bondholders'  pro- 
practiced  with  the  result  that  pro-  |  ‘he  diffrence  between  the  penalties  tective  committee  'W'ill  undoubtedly . 
duction  of  coffee  per  free  has  been  ]  and  interest.  jjo  formed  immediately  in  order  to 

i  somewhat  reduced.  All  this  tends  ,  ^‘^anwhile  rn  the  strength  of  the  secure  investors’  rlgh'is  under  the 

to  reduce  the  surplus  of  coffee.  The  committees  recommenda-  mortgage  in  case  either  of  a  deal 

estimated  production  of  coffee  for !  Anderson  said  he  had  made  province  or  of  .simple  de- 

the  1931-32  season  is  16,000,000  hags,  I  arrangements  with  his  bankers  to  fault,  in  which  case  they  may  fore- 
and  if  destruction  of  surplus  stocks  Payiriterest  on  the  company’s  bond-  doge  and  assume  control  of  the' 
continues  at  the  present  rate  stocks  mdebtedne.ss.  It  had  been  his  property.  It  is  understood  that 
at  the  end  of  the  nexi  crop  season  intention  to  use  the  pay-  Canadian  bondholders,  most  of 

should  he  around  12,000,000  bags,  | ‘o*"  ‘oj®.  whom  are  in  and  around  Toronto,  I 

which  would  be  comfortably  small. !  •y'’’ ‘o*’  will  take  steps  to  see  that  United 

Greater  attention  is  being  paid  i  insistence  of  Alderman  gfates  interests  may  not  secure 

to  other  commodities,  including  refused  to  vote  for  the  confrol  of  the  company  in  case  the 

fruits,  preserved  meats,  cocoa  and  i  agreement  unless  the  president  Ontario  Government  fails  to  con-  ’ 

sugar.  Exports  of  oranges  last  year  I  ‘‘“s  concession.  ^ 

sho'wed  an  increase  of  about  300  per  |  On  June  1,  the  parent  company,  i 

cent.  1 1JPI\II^|?|\  Abitibi  Power  and  Paper,  defaulted 

“Considerable  has  been  read  in  AEl/Ul/Li/ACfEllUEu  interest  payments  on  its  $49,000,000 
the  press  of  political  disturbances'  ‘’nnd  issue  and  protective  commii- 

In  Chile  and  other  South  American'  T’O  A|Uwf  AyC  tees  have  been  formed  and  are  now 

countrie.s,  and  of  movements  of  so- 1  IfJLAlvU  1  A/lllI  TT/l  1  U  waiting  expiry  of  the  60-day  period  , 

cialists  and  communists  to  gain  _  of  grace  which  expires  at  the  end  of  ' 

power.  The  population  of  Brazil  nre  ^  Jn'T  before  proposing  action  to  pro-; 

predominantly  individualistic  in ,  Results  For  May  « 

their  ideals,  and  any  communistic  Show  Further  Contraction  With  the  decision  to  postpone 
efforts  in  Brazil  have  not  succeed-  in  Gross  Earnings  payment  of  the  interest  on  the  On- 

ed  at  all.  Two  attempted  strikes  _  tario  Power  Service  issue  of  $20,-] 

occurred  in  connection  with  em-  Toronto  Bureau  The  Financial  Times.  000,000  the  question  iS  again  raised  I 


............  - -  aU:—  --  A.  SILOS  IL*  V  US  SSSSIUSSL  XCkSSO  LV  Wll"  , 

sugar.  Exports  of  oranges  last  year  I  niade  this  concession.  elude  a  deal.  i 

sho'wed  an  increase  of  about  300  per  |  On  June  1,  the  parent  company,  i 

cent.  '  1JPI\II^|?|\  Abitibi  Power  and  Paper,  defaulted 

“Considerable  has  been  read  in  AEl/Ul/Ei/AEfEllUEu  interest  payments  on  its  $49,000,000 
the  press  of  political  disturbances'  a  a  ‘’nnd  issue  and  protective  commii- 

In  Chile  and  other  South  American'  MCyl^^  T’O  A|Uwf  AyC  tees  have  been  formed  and  are  now 
countrie.s,  and  of  movements  of  so- 1  IfJEAlvU  lA/llflTTnlu  waiting  expiry  of  the  60-day  period 

cialists  and  communists  to  gain  _  of  grace  which  expires  at  the  end  of 

power.  The  population  of  Brazil  nre  ^  July  before  proposing  action  to  pro- ; 

predominantly  individualistic  in ,  tect  their  holdings, 

their  ideals,  and  any  communistic  Show  Further  Contraction  With  the  decision  to  postpone 
I  efforts  in  Brazil  have  not  succeed-  in  Gro8$  Earnings  payment  of  the  interest  on  the  On- 

!  ed  at  all.  Two  attempted  strikes  _  tario  Power  Service  issue  of  $20,-  j 

;  occurred  in  connection  with  em-  Toronto  Bureau  The  Financial  Times.  000,000  the  question  iS  again  raised  I 
j  ployees  of  the  company  last  year,  Toronto. — Mexico  Tramways,  and  as  to  whether  the  parent  company  i 
j  both  of  which  failed.  Some  mem-  ,  subsidiaries,  report  gross  earnings  will  not  correct  the  default  on  its 
I  hers  of  the  central  workers  organiz-  |  from  operations  during  May  of  799,-  senior  issue.  Rumors  from  New 
!  ation,  or  syndicate,  incited  other  j  170  pesos,  compared  with  800,620  pe-  York  recently  have  assumed  that 
I  members,  tbut  the  strike  wa.s  defeat-  j  sos  in  the  like  month  of  a  year  ago.  the  default  will  be  confirmed  and 
’  j  ed  in  quick  order.  Communists  were  Operating  and  depreciation  expenses  that  a  receivership  for  Abitibi  will 
,  evidently  responsible  for  the  second  rose  from  844,240  to  996, 890  pesoss,  be  sought.  Unofficial  reports  in  To- 
j  attempt  to  start  a  strike.  When  it  leaving  an  operating  deficit  of  197,-  ronto,  ho'wever,  indicated  the  possi- 
I  was  found  they  were  but  a  small  720  pesos,  against  an  operating  de-  bility  that  with  the  Cttitario  Power 
j  minority,  the  government  took  ac-  fjeit  of  43,620  pesos  in  -May  of  1930.  Service  tangle  definitely  off  the 
j  tion  and  activities  were  suppressed.  Aggregate  gross  earnings  for  the  5  hands  of  Abitibi,  the  interest  on  the 
i  It  was  pointed  out  to  workers  that  months  of  the  year  were  3,715,620  bonds  of  the  paper  company  may 
I  the  company  operated  public  utili-  pesos,  against  3,844,210  pesos  for  be  paid  before  August  1.  | 

1  ties  of  great  service  to  the  commii-  (jig  li^e  period  of  last  j^ear,  operat-  I 

I  nities.  As  a  result  of  these  mild  jng  deficit  825,980  pesos,  against  an  *|  /1/\aaiainnf /\mi 
:  attempts,  all  parties  have  benefit-  operating  deficit  of  437,740  pesos  in  K  1 1  I  l||y||||l  V\I|IM 
;  ted.  as  the  air  was  cleared.  the  first  five  months  of  1931.  *  •  vVlTllTllUl/lVll 

j  Benefits  From  Niemeyer  Survey.  „  Gross  earnings  from  operation  of  r/\|>  n  p  nAfTfillT 

..A  „..n  3.113.110  pesos  for  May,  compared  rllK  Kl.  .slllllitll  I 


ted,  as  the  air  was  cleared. 

Benefits  From  Niemeyer  Survey. 


Benefits  From  Niemeyer  Survey.  „  Gross  earnings  from  operation  of  r/\|>  n  p  nAfTfillT 

~.A.  .  resul,  o,  th.  ,nve,,„A."o„  TUK  D.l.  5UU(jlli  ] 

by  Sir  Otib  Nietiieyer.  British  ail-  -  I 

t^hority,  iind  his  r  por^  inipor  a  Power  Co.,  and  subsidiaries.  Union  of  Municipalities  Calls 

operating  and  depreciation  expen-  For  Formation  of  Bodv 


establish  a  foreign  loan  and  a  cen- 


,  ,  ,  ,  .  -  .  A  •  1-  J  A,  ses  increased  from  1,106,275  pesos 

tral  bank,  have  not  materialized,  be-  1,398, 030  pesos,  leaving  net  earn 

cause  of  world  conditions.'  but  the 


For  Formation  of  Body 
With  Wide  Powers 


cause  of  world  conditions,'  but  the 
budget  of  Brazil  has  been  aibout 


more,  concessions  to  private  com-  j  ...  period  of  last  vear  "*>*•  lai -j eaLuiug  i>u»eis 

panics  have  been  carefully  safe-  earnin-s  were  4  O73  S^o'  hydro-electric 

guBvAeA.  ™  againsr4  770  750  nesos  i 

"The  business  of  our  company,"  _ ’  _ urged  by  the  Lnion  of  B.  C.  Munici-  : 

Mr.  Ivash  .said,  “has  been  main-  _ _ _  palities  at  its  recent  convention  in 

tained  at  a  fairly  good  level.  Some  '  OrTTCD  AfTADTBD 

utilities  have  been  affected,  hut  di-lOEl  lEA  vU/lAlEA  commission,  as  suggested  by  i 

versity  has  been  an  important  sta-  W  n/Llirnr*  ‘‘®-  1 

INTERNAL  POWER  "';rx‘?h°e  ..nns  of » «soi„ii.„.  i 

crease,  including  the  power  load  in  _ _ 

Sao  Paulo,  while  telephones  in  use  Total  gross  earnings  of  Interna-  Sur'^erand  ?onmtroile?'\  T”pn- i 

Wfne'’contrLt”witr*'  Nlw *  York  Kington  of  Vancouver,  the  Provincial  ; 

striking  contrast  with  New  Vork  panics  controlled  by  International  Government  is  “reauested  to  annoint  1 

®^H*^**’ sToZ^'Tns'taUationrTn  ^  months  |  forthwith  a  public^  utilities  confmis- ; 

reduced  by  89,000  in.stallations  in  31^1.  1932,  amounted  to ;  sion.  either  under  the  provisions  of  ! 

the  last  12  months.  $1,135,966,  a  decrease  of  approx im the  Water  Act  or  by  special  enact- 1 

“Exchange  and  remittances  are  ^tely  $35,000.  Operating  expenses  |  nient.  with  full  powers  to  fix  rea- ' 
the  most  important  factors  jnst  however.  low-er  and  net  earn- 1  sonable  rates  for  services,  to  provide 

now  in  our  business.  Moderate  |  j^gg  $.676,321  showed  a  gain  of  •  for  uniformity  of  rates  as  far  as  pos- 
amounts  of  funds  for  exchange  are  j  $34,777.  Following  is  a  comparison  sible,  a.nd  to  enforce  the  terms  of 
available,  but  little  is  free  to  com-  pf  consolidated  earnings  statements  j  contracts  made  by  utility  compan- 
panies,  as  the  government  requires  fpj.  jpp  fjj.gj  three  months  of  the  ies;  and  this  union  respectfully  sug- ; 


.OS!,  ...  ,.,.,,0.!  tfsa.u!,.  OD.',-  Vancouver  Bureau  The  Financial  Tim«.  i 

,  ,  J  J  ,  .  .1  540  pesos.  Gross  earnings  for  the  ' 

balanced  and  marked  .economies  5  ^  .  Vancouver.  -  Appointment  o 

have  been  made  effective.  Further- |  ggp  g,p  against  10.220.245  pe-  Public  utilities  commission  in  British  ; 

CO  in  *1,0  liUn  TAorinH  r.,f  loof  co.-  |‘•olumbla,  With  far-rcachiug  powers 


over  the  control  of  hydro-electric 


BETTER  QUARTER 
INTERNAL  POWER 


most  of  these  to  meet  requirements  years: 

[for  payment  of  certain  obligations  ‘  ,9 

I  abroad.  The  government  is  paying  j 

back  a  loan ‘of  £6,500.000  to  British  |.G>o*s  ea.n.  I.i3 
bankers  by  monthly  instalments  |  '■’’P' 

(£550,000  per  month).  Commercial  i  Net  earn.  5  7 
requirements,  therefore,  are  ham- 
pered,  but, the  handling  of  the  situ-  ncreasi;. 


s:  gests  that  the  commission  should  not 

1932  1931  Dec.  entail  additional  cost  for  adminis- 

*  $  $  t  rat  ion.’’ 

'•l29:’32  69:787  ^  resolution  that 

...  would  make  the  property-owners  of 
576.321  541,544  '»34,777  a  municipality  a.nd  not  the  govern-] 

ment  the  judges  of  whether  a  mu- 
lUicipality  should  develop  power  was 


ation  shows  that  the  people  and  gov-  “  he  observed  that  these  fi.g-  adopted.  It  requests  “that  the  Mu- 
ernment  are,  determined  to  make  ores  do  not  include  provision  for  nicipal  Act  be  amended  by  inserting 
what  payments  they  can  and  main-  depreciation  or  income  de.  ived  from  a  provision  to  tlie  effect  that  not- 
Uin  credit  as  far  as  possible.  j  niisccllancoiis  earnings.  In  1930  de-  withstanding  anything  contained  i.n 

,  preciation  totalled  $4.-)6,2.9  and  re-  the  Water  Act,  any  municipality  may  j 
Lxplafn  Lxenangp  lolicj.  (venue  from  miscellaneous  sources  construct,  install  and  operate  its  i 
Mr.  I^dsh  explained  that  the  earn-  was  $200,146.  own  power  plant  and  electric  light¬ 

ings  of  the  company  are  compute'l  The  annual  meeting  of  the  com-  ing  plant,  without  obtaining  the  ap-  . 
in  dollars.  They  represent  gold  dol-  panj  will  be  held  in  the  head  office  proval  of  the  Lieutenant-Governor  i 
lars  on  the  basis  of  realized  remit-  at  Monti  cal  on  July  25th,  at  11. PO  in  council,  provided  three-fourths  of 
tances.  Bills  of  exchange  are  made  I  a  in.  ,  the  ratepayers  approve  of  the  same." 


Our  Montreal  Branch 


F or  One  Hundred  Years 

this  Bank  has  been  serving  industry  and 
helping  to  extend  the  commerce  of  our 
country.  Enquiries  are  invited  from 
those  considering  the  formation  of  a 
new  banking  connection. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Dominion  Textile  Co.,  Limited 

- MONTREAL - 


Manufactartng 

PRUE  PRODUCTS 

which  include 

All  tines  of  White  and  Grey  Cottons,  Prints,  Sheetfnirs 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Dneks, 
Bags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tams,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  nnmerons  other  lines  used  by  manufacturers 
in  mbber  and  'Other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


EAT  FLEISCHMANN’S 

Yeast  for  Health 

A  vitalizing,  corrective  food  .in  daily  use  by  thousands  of  Canadians 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

'  HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 

Fleischmann’s  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Po'wder  *  Gillen’s  Lye  ■  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


16 


for  Pap< 


GOLDEN 

ANNIVERSARY 


-  1932 


When  Canada’s  most  distinguished 
all-rag  bond  paper,  SUPERFINE 
LINEN  RECORD,  represents  only 
1.6%  of  your  letter  costs,  why  turn 
to  an  inferior  paper  offering  no 
appreciable  saving?  SUPERFINE 
LINEN  RECORD  builds  prestigh 
j  for  yourself  and  your  business. 
'Use  it  for  letterheads  and  for  all 
I  important  records  and  forms.  It  is 
identified  by  the  famous  "R”  Shield 
watermark,  and  can  be  supplied  by 
good  printers  and  lithographers 
throughout  Canada. 


Rolland  Paper  Company  Limited 

High  Grade  Paper  Makers  since  1882 

MONTREAL,  Quc. 

Milb  at  St.'  Jeromei  Qae.'  a^  Mont  RoUand,  Q5i] 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 


The  Financial  Times  broaacasts  each  night  at 
5.15  a  summary  of  the  markets  on*  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


THE  FINANCIAL  TIMES^  MONTREAL.  JULY  8,  1932. 


NTARIO  PICKED 
GOOD  TIME  TO 
ENTERMARKET 

rise  Offering  Found  Inves¬ 
tors  Ready  For  High  I 
Grade  Issue 


Big  Ontario  Loan  Offered  SERIOUS  GROWTH  | 
Direct  by  the  Government  BANK  BORROWING 

Province  Undertakes  Distribution  of  $20,000,000  Issue —  MUNICIPALITIES 


Province  Undertakes  Distribution  of  $20,000,000  Issue — 
Coupon  Rate  S'/i  Per  Cent,  and  Offered 
To  Yield  5.81  Per  Cent. 


CANADA  BISCUIT 
REORGANIZATION 
GIVEN  APPROVAL 


Opportunity 


\araae  issue  j  ^  The  offering  direct  to  the  public  '  The  Financial  Times  Is  advised  by 

^  provlnco  wUhout  enlisting  representative  investment  bankers 
MARKET  IS  FIRMER  |  the  aid  of  the  usual  banking  and  that  the  sale  of  the  debentures  will  ^  ARREARS  ARE  HEAVY  j  ECONOMIES  PLANNED 

- ^ -  !  investment  banking  group  of  an  Is-  receive  their  wholehearted  support,  , _  _ 

rilish  Market  Has  Improved ,  sue  of  ?20,000.000  6Vi  per  cent.,  14  |  because  they  recognize  that  its  sue-;  Estevan,  Sask.— In  1019  the  rural  Holders  of  the  per  cent,  first 
vand  There  Are  Some  Indica-j  province  of  cess  is  of  vital  Importance  to  Jbe  i  ..jmjicipaiitlea  of  Saskatchewan  owed  uiortgage  bonds  of  the  Canada  Bls- 

f ..  .L..  f  _  »*_  A  _•  Ontario,  constitutes  a  new  depar-  immediate  future  of  the  bond  market  ..  .  ,  ,  .  cult  Comnanv  Umiteri  at  a  anonial 

I  tions  that  London  May  Agam^  jjj  public  financing.  The  issue,  in  Canada  generally.  Sound  reasons  ^“uks  less  than  a  million  dol-  nieeting  hold  in  Montreal  this  week 


.Become  Canada’s  Banker  |  which,  it  Is  indicated,  is  being  float-  for  the  policy  of  making  a  direct  of-  i^urs.  To-day  the  total  debt  Is  more  voted  In  f^avoV^  of '^th^e**p*la^n^o**'t^e  neighborhood  of  six  per  Company.  Ltd  for  the  year  ended 

-  ed  largely  for  refunding  purposes,  fering  to  the  public,  however,  appear  than  nine  million  dollars.  In  1919  rehabilitation  of  the  company,  which  j'"®"’  high-grade  bonds  has  pre- i  April  30th  1932,  was  not  available 

lu  The  Financial  Timea.  j  designed  to  repay  short  term  ad-  to  be  lacking.  The  government  an-  '  the  arrears  of  taxes  due  the  rural  Involves  the  waiving  of  three  half-r^°’^j  an  opportunity  which  has! at  the  time  of  writing.  The  Finan- 
The  surprise  offering  vances  Incurred  for  capital  expen-  nounces  that  applications'  may  be  municipalities  of  the  province  total-  yearly  Interest  coupons,  and  possl-  profitable  to  the  investor.  jcial  Times  is  advl.sed  that  the  corn- 

public  of  $20,000,000  ditures  is  being  offered  at  97,  and  made  through  the  banka  and  recogn-  led  approximately  three  million  dol-  Ide  postponement  of  pa^^ent  of  the  '  Ipnny  .showed  a  loss  of  $42,990.  It  is 


Saskatchewan  Deputy  Minister 
Stresses  Need  For  Action 
in  Tax  Collections 

ARREARS  ARE  HEAVY 

Estevan,  Sask.— In  1019  the  rural 


Propo.»ed  Scheme  of  Arrange¬ 
ment  Ratified  by  Big  Ma-  jments  and  a  desirable  degree  of  |  terly  Dividend  Makes  Char- 
jority  of  Bondholders  marketability  —  are  being  offered  at  ;  ter  Provision  Operative 

- - -  prices  which  affords  the  Investor  i  _ _ _ 

ECONOMIES  PLANNED  above  the  average,  and  i  LOSS  FOR  LAST  YEAR 

_  I  In  most  cases  higher  than  have  nb-  _ 

Holders  of  the  6^/6  per  cent,  first  I  ^  any  time  In  the  last  ten  ;  Toronto  Bnrrati  Th-  Financial  Times. 

mortgage  bonds  of  the  Canada  Bis- I  r  ®'’‘f®“®®  |  Toronto.  While  the  balance 

cult  Ccmipany,  Limited,  at  a  special  1  sheet  and  profit  and  loss  .account  of 

meeting  hold  In  Montreal  this  week.  h  "  u  ^  a  "7'  ’■®- ! 'Wentworth  Radio  and  Auto  Supply 

i*a  _i _ turn  In  the  neighborhood  of  8ix  per  ('nmnanv  T.tri  for  tho  v«»ar 


SENIOR  SHARES  OF 

At  the  present  time,  says  Doml-  WENTWORTH  RADIO 

nlon  Securities,  Dominion  of  Canada.  _ 

provincial  and  municipal  bonds  — ijH  UAVC 

which  offer  the  maximum  In  so-  ]  *  ^  III*  T  li  Vvlllltvlj 

curlty  of  principal,  the  assurance  of  — ;  ; 

prompt  and  regular  Interest  pay-  1  Probable  Omusion  of  4th  Quai*- 


LOSS  FOR  LAST  YEAR 

Toronto  Biirrati  Ttir  Financial  Times. 

Toronto.  -  While  the  balance 


oronto  Bureau  The  Financial  Timea.  !  designed  to  repay  Short  term  ad-  to  be  lacking.  The  government  an-  |  the  arrears  of  taxes  due  the  rural  involves  the  waiving  of  three  half- 

oronto.  —  The  surprise  offering  vances  Incurred  for  capital  expen-  nounces  that  applications'  may  be  municipalities  of  the  province  total-  yearly  Interest  coupons,  and  possl- 

ect  to  the  public  of  $20,000.0<10  ditures  is  being  offered  at  97,  and  made  through  the  banka  and  recogn-  led  approximately  three  million  dol-  tde  postponement  of  pa^^ent  of  the 

''  14  vpar  dphpntiirpq  hv  fhp  '  accordingly  shows  a  return  of  6.81  bond  dealers  and  stock  brokers.  ,lar3.  To-day  the  amount  is  19  mil-  fourth  In  consideration  of  new  man- 
' ,  ,  ^  ♦  07  ;  P®r  cent.  Hence,  the  mediums  of  sale  are  not  |  lion  dollars.  agement  and  new  capital  provided 

Vince  or  untano,  at  97  to  jieia  :  "The  Issue  Is  designed  primarily  limited  to  a  particular  syndicate.  With  these  striking  figures  J.  J,  |  for  the  company.  Of  the  $1,790,500 

%  came  at  an  opportune  time  |  to  give  the  citizens  of  Ontario  an  Nevertheless,  the  government  rec-  Smith,  deputy  minister  of  municipal  ,  principal  amount  of  bonds  outstand- 

m  the  standpoint  of  Investors.  No  opportunity  of  participating  at  an  ognlzes  the  investment  bankers  as  aflfiirs,  outlined  the  rural  municipal  '  ing  $909,0000  w’as  represented  at  the 

V  Issues  had  appeared  for  some  ^l-l^'^ctlve  rate  of  Interest  In  the  fbe  .natural  medium  for  making  such  ■  financial  situation  In  Saskatchewan  |  meeting.  As  the  bonds  represented 

ona  p  onhetonttai  oTr,r,„r,t  f  highest  grade  SBCurlty  available  In  ®  flotation  a  success,  and  it  may  in  addressing  reeves  and  counrillors  j  were  in  excess  of  fifty-one  per  cent, 

e  ana  a  suosianuai  amouni  or  province,  namelv,  the  bonds  of  b®  assumed  that  sale  of  the  issue  ol  1.i  municipalities  of  this  area.  50  the  meeting,  under  the  chairmanship 

year-interest  moneys  were  avail-  (jjg  province  Itself,”  said  Hon.  E.  A.  "'***  ^®  ’’’ade  in  the  main  through  of  whom  attended  the  R.  .M.  E.stevan  |  of  Russell  D.  Bell,  head  of  the  Bond- 

e.  So  high  grade  an  Investment,  Dunlop,  Provincial  Treasurer,  In  a  ^^®  investment  bankers  and  banks  council  chambers.  holders’  Protective  Committee,  pro- 


e.  So  high  grade  an  Investment,  Dunlop,  Provincial  Treasurer,  In  a  ^^®  investment  bankers  and  banks  council  chambers.  j  holders’  Protective  Committee,  pro- 

/olvlng  so  high  a  return  over  a  statement  in  connection  with  the ;  i’^^ably  would  have  comprised  Mr,  Smith  stressed  the  necessity  |  reeded  with  the  formal  consideration 


rlod  of  14  years  Is  far  above  the  issue. 


the  syndicate  had  the  offering  been  of  municipalities  appointing  tax  rol-  of  the  plan.  'Ihe  final  vote  showed 


estment  bankers  are  partlcipat-  ,  Premier  George 


Henry  in  a 


te  of  income  that  may  be  looked  The  amount  of  the  loan  Is  limited  “'L'l®  ih^ugh  the  usual  channels.  lectors  this  fall  With  the  banks  $903,500  of  the  bonds  represented 
\  in  normal  times.  All  approved  '  to  $20,000,000,  .Mr.  Dunlop  said.  '  Probably  however,  the  issue  will  shutting  down  tight  on  credit,  stern  loted  in  favor  of  the  plan,  and  the 
■estment  bankers  are  nartlclnat-  Premier  George  S.  Henry  in  a  ™®''®  aiowly  than  if  it  had  been  |  collection  measures  would  hat  e  to  balance,  or  $,5,.i00.  against. 

'  and  at  the  time  of  writing  the  !  statement  emphasized  the  opportu-  through  a  regular  syndicate.  I  he  used.  The  tax  collector  in,ade  Apart  from  some  questions  for  In- 

ue  is  reported  to  have  been  almost  nitv  afforded  '■mall  in'-estors  bv  the  ’  ^^odies,  possibly,  do  not  fully  !  compulsory  in  recent  provincial  gov-  formation  concerning  certain  details 

Mrelt  diSuted  sLlWin^esf^  realize  the  vital  importance  of  in- |  ernment  legislation,  would  make  a  '  of  the  plan,  and  the  plans  of  the  new 

V,*  issue.  vestment  bankers  in  the  flotation  of  complete  survey  of  the  municipality  ,  manager,  Mr.  .T.  W.  Ross,  the  meeting 

tho  iTt/rini  u  1  .  issues.  Organization  is  para-  and  advise  the  rural  council  where  progressed  to  the  final  vote  without 

investment  bankers  not  i  he  thought  pressure  should  be  i  interruption. 


ue  is  reported  to  have  been  almost  ’  nity  afforded  small  investors  by  the 
tirely  distributed.  Smaller  invest-  issue. 

;ut  firms  were  pleased  that  hand-  Instead  of  acting  as  selling  agents 


,g  of  the  Ontarlos  was  open  to  all  !  for  the  government,  the  branches  Investment  bankers  not 

chartered  banks,  bond  dealer^ ^ly  have  trained  salesmen  located  brought  to  hear.  j.  w!  Ross,  general  manager  of !  ®®®°  '■®''’-"®®  '"®  ;  ratio  of  the  former  to  the  latter' 4.34 

Asp,  equal  to  tne  larger  ^  stock  exchange  members  are  nee  to  respective  territories,  who  Efforts  of  the  Saskatchewan  Pnion  the  Vlau  Biscuit  Corporation,  Llm-  |  that  dividends  declared  on  its  stock  ;  to  1.  Net  tangible  assets  were  $416.- 

a-itB  tr.  tiip  agents  -or  the  Purchasers,  of  Rural  Municipalities  to  secure  re-  Ued.  and  new  manager  of  Canada  |  and  interest  paid  on  its  bonds  in!''"'t.  or  $I3S  for  each  outstanding 

in^ransHs  nntwithcttnmf Of.  bankers  purchasing  „^p  investor,  but  days  of  preparation  lief  fuel,  feed  grain,  and  twine  for  |  Biscuit,  pointed  out  where  operating  !  1932,  are  to  be  regarded  for  fax  pur-  preferred  share 
't  that  nrac'flcallv  all  Catiadian  ‘  cliculs  will  receive  a  com-  jjy  .^ygy  pf  publicity  programmes  the  1932  harvest  requirements,  were  pconomies  could  be  effected  advan-  |  poses  as  income  from  sources  with-  !  The  recent  death  of  Herbert  Slack, 


ernment  legislation,  would  make  a  of  the  plan,  and  the  plans  of  the  new  i  New  York-  —  Shareholders  anr 
complete  survey  of  the  municipality  ,  manager,  Mr.  .T.  W.  Ross,  the  meeting  bondholders  of  International  Tele 


and  advise  the  rural  council  w  here  ;  progressed  to  the  final  vote  without  j  phone  and  Telegraph  (  orporati-on 
ho  thought  pressure  should  be  i  interruption.  f  .  ..  ,  I 


in  the  respective 


Ross,  general  manager  of 


-oveci  protitaoie  to  the  investor.  jcial  Times  is  advl.sed  that  the  eom- 

- - Ipany  .showed  a  loss  of  $42,990.  It  is 

IAIT17D XT  A  TIAM  A  I  'regarded  as  unlikely,  therefore,  that 

111  I  riKIlA  I  lllllAI.  ”’®  company  will  see  fit  to  pay  pre- 

*11  *  uitxin  *  *  viinu  ferred  dividends  for  the  current  divl- 

TP  T  CC/^IIDITICC  dend  period  Already  there  are  more 
W  I  I  Ir.^  ^ban  four  preferred  dividends  in  ar- 

•  1X1*  ULil/UlllllLiU  rears.  The  record  of  the  company 

All  II  C  TAV'*”  previous  four  years  was  as 

FALli  UF  U.J. 

-  i  Profit 

Payments  to  Bondholders  and  1928  . . .  $50,636 

Shareholders  Classed  As  '  . .  68,238 

Outside  Income  !  ;  ;  ;;  ;;  ;;  ;;  y  •;  ^ridso 

TELEGRAPH  POSITION  |  No^’wKstanding  the  losses  show-n 

— - -  in  the  past  two  periods,  the  company 

Ne'w  York-  —  Shareholders  and  •  appears  to  he  in  a  satisfactory  posi- 
mdholders  of  International  Tele- i 'ion.  C  urrent  assets  at  the  end  of 

lone  and  Telegraph  (  orporati-on  !  ''bfi'  f"*’  ‘’HT* 

,  f®f"  Imbilities  at  $.-i9,S0.t.  making  the 


have  been  revised  by  the  company  ;  ra,io  of  the  former  to  the  latter  4.34 
that  dividends  declared  on  its  stock  'to  1.  Net  tangible  assets  were  $416.- 


ct  that  nracticniiv  all  ranaHian  - -T  "  .  "j; - ”t  ’  .V.,  t’uuuLii.'  jpi  ugi  ttiiiiiivB  iia..c,r,  i  cmu..  ...-.r  fcoiippiiiics  coum  uv  ciicvicu  uuvaii- j  poses  as  income  rrom  sources  with- I  i  iie  recent  death  of  Herbert  Slack, 

finataH  thto'-uaae  haira  Wasr,  ouiy  oue  per  cetit.  In  ygggjiy  gjjjj  gj,(,f,jjjp3jjy  jg^gg  Outlined  by  the  secretary.  .1  .1  Mr-  tageously  to  the  bondholders.  Cer-  out  the  United  States.  Such  income,  general  manager,  was  unfortunate. 

nncoH  nf  within  PanaHa  ^  pi'ev lous  Ontario  Govem-  flotations.  Gurran.  kVord  was  awaited  daily  tain  duplications,  particularly  in  sell- '  when  received  by  non-resident  'but  the  company  has  an  able  succes- 

l^sit  1  remain  einao  tn  half  a  hi!  1''^®°^  loan,  Ust  leLPiuarv  the  f^cv^  ^  The  Ontario  Issuc  probably -will  go  fion  Ottawa,  he  said,  advisins  pro-  ing  force,  could  be  eliminated,  and  ;  aliens  is  not  subject  to  United  States’ ;  sor  in  Mr.  Mideeley.  who  had  been 
'n  ^n^1arQ  while  nefine  Hennoif '  '  Paid  banlvcrs  and  hond  .,vell,  because  of  the  prestige  of  the  mise  of  financial  assistance,  and  he  unprofitable  lines  of  products  dis- i  income  tax  during  the  year  1932  assistant  manager  since  the  inrep- 


ntfi’e  ^ *^ha^n °e"^*  in^^^fh^  '  brokers  as  its  agents  l^i  per  cent,  province,  the  favorable  terms  to  the  w  as  confident  that  this  wouM  be  continued.  It  was  pointed  out  that  |  Holders  of  the  .5';^  givld  Itnn.ii  of  I 'inn  of  the  mmpa.nv. 

-^h  nf  Mav  »ntQiiin.r  1  Departure  of  the  government  from  jnvestor  and  because  the  investment  forthcoming  in  sufficient  time.  He  the  company  had  the  sales  volume  Postal  Telegraph  and  (  able  (  or-  !  Preferred  shareholders  of  the  com 


I  *be  usual  practice  evoked  cautious  bankers  are  behind  it 


rnmnnniPQ  nf  nil  ninacpa  uou«i  - -  L'rti2n.tr>  ui^  ittfiiiuu  ii.  n  is  cliu- [  e&timatod  that  fuel  and  feed  grain ;  but  lacked  the  economy  of  organiza- I  poration  have  been  notified,  how-  pany  may  now  take  advantage  oi 

V,  iiniiirt  n<!«Pt<j  In  PYcPs<r  of  im  '  circles.  “If  vve  sidered  very  doubtful,  however,  if  |  relief  for  this  year  would  cost  ap-|tion  essential  to  operate  at  a  profit,  i  ever,  hy  the  company,  that  if  will  I 'he  provisions  contained  in  the  let- 

lintp**  rpnnirpmpnto  hn  vp  hppn  on  i  ®^°  ®^'’®  *^®  P^tillc  monev,  the  many  flotations  of  any  size  would  |  proximately  $500,000  and  that  twine:  The  new  board  still  to  be  named.  |  continue  tn  pav  the  interest  on  itsl'orspatent.enabiingpreferredshare- 

innrtant  (nvptcn^pnf  prmin  Man7-  I  PubHc  Will  hardlv  be  dlsposed  to ,  be  fully  absorbed  under  such  a  plan,  vvould  mean  an  outlay  of  about  $750,-  :  would  comprise  leading  business  men  j  bonds  without  deduction  for  normal  !  holders  in  the  event  of  non-payment 

v^na^a  in  fhpir  annifni  atafpmpnia  •1®'°  *^®  cTiticism,’’  Said  the  prem- i  Taxing  bodies  generally  would  have  OOO.  If  these  sums  were  appropriated  |  resident  in  the  several  districts  in  federal  income  tax  at  the  respective  |  of  four  quarterly  dividend  instal- 

fve^  shown  curtailment  In  Immnto  ‘  *®''’  commenting  on  this  attitude.  to  depend  mainly  on  local  Investors.  |  by  Ottawa,  the  relief  commi.=sion  j  which  the  company's  operations  are  rate  of  5c{.  and  12^7-  for  indivkiiia!  ments  on  preferred  shares  to  call  a 


criticism  in  bond  circles.  “If  vve  sidered  very  doubtful,  however,  if  |  relief  for  this  year  vvould  cost  ap-|tion  essential  to  operate  at  a  profit,  i  ever,  hy  the  company,  that  if  will  I 'he  provisions  contained  in  the  let- 
can  save  the  public  money,  the  many  flotations  of  any  size  would  j  proximately  $500,000  and  that  twine  I  The  new  hoard  still  to  be  named.  |  continue  tn  pay  the  interest  on  its  I 'ers  patent,  enabling  i>refprrpd  share- 
public  will  hardly  be  disposed  to ,  be  fully  absorbed  under  such  a  plan,  vvould  mean  an  outlay  of  about  $750,-  vvould  comprise  leading  business  men  j  bonds  without  deduction  for  normal  !  holders  in  the  event  of  non-payment 


‘  i®'’.  Commenting  on  this  attitude.  to  dep'end  mainly  on  local  Investors.  |by  Ottawa,  th, 
■s  and  lncreas?8”?n  str  ctlv"^^^^^  '  February  the  Province  of  On-  the  buying  power  of  whom  might  he  !  would  continu(= 

lota  0.1  H  tario  floated  a  $23,000,000  loan.  It  relatively  limited.  One  important  :  them.  The  n 

Jsf  cash^re^om  ceT  Si  ?ov4rnmlm’  I  "’'is  classes,  with  yields  of  advantage  of  making  flotations  ''  ""’d J'®  dls; 

'nds  SriogicSr  It  notew^th'v  !  5-9  and  6  per  cent.,  respectively,  through  investment  bankers  is  that  drought  areas. 
Jft  apprJSiSely  90%  loan  was  oversubscribed  In  a  ,  comparatively  wide  distribution  Is  - 


In  February  the  Province  of  On-  ihe  buying  power  of  whom  might  be  !  would  continue  to  function  to  handle  ^  concentrated.  The  bondholders  will  and  corporations,  but  does  not  feel  I  special  meeting  of  shareholders  at 

tario  floated  a  $23,0(10,000  loan.  It  relatively  limited.  One  important  ^  them.  The  majority  of  the  relief ,  have  at  least  one  representative  on  justified  in  assuming  the  fax  in  c.\-  vvhicb  meeting  holders  of  preferred 

was  In  two  classes,  with  yields  of  advantage  of  making  flotations  would  he  dispensed  in  A  and  B  ;  the  board,  Mr.  R.  M'.  Steele,  of  the  |  cess  of  those  rates.  (  nnsequenily  it  |  shares  may  elect  a  majority  of  direc- 

)  and  6  per  cent.,  respectively,  through  investment  bankers  is  that  drought  areas.  'Dominion  Securities  Corporation,  to  has  instructed  its  paying  agent,  j  lors.  such  right  to  continue  until  all 

lek  inan  ■was  oversubscribed  In  a  comparatively  -wide  distribution  Is  —  ' _ i  be  named  in  that  capacity.  !  Messrs.  ,T.  P.  .Morgan  A-  Co.,  to  with- i  arrears  of  dividends  are  paid. 


jltues  this  year  to  date  have  been  short  time, 
^sorbed  at  home.  - 

I  Fntnre  of  London.  VANCO 

■  The  sale  of  several  bond  Issues  of  nut  V  i 

f  izadian  origin  In  Great  Britain  this  VL  |  |  I 

•?4r,  while  none  have  gone  to  the  DLiliLi  J 

lilted  States, *'Jias  raised  the  ques- 
Im  as  to  whether  the  change  will  fv--  *i,pj 

.ve  permanence.  Will  London  be  . 

fr  banker  once  more  as  it  was  be-  Ben 

re  the  war?  While  the  market  for  IV 

|r  bonds  depends  on  which  will  pay 
le  highest  price,  Investment  of  Brlt^  Vancouver  E 
money,  particularly  in  the  Doml-  Vancouvei 
'on,  fit,':  into  the  plan  of  British  lor  is  sponi 


VANCOUVER  MAY  QUEBEC  INTERESTS 
SELL  BONDS  DIRECT  BUY  NASHWAAK  CO. 


Canadian  Bond  Sales 


An  analysis  of  Canadian  bond  j 
sales  up  to  July  4th.  1932,  compil- | 
ed  by  A.  E.  Ames  &  Co.,  Ltd.,  shows  i 
total  to  date  of  $161,246,484,  as  com-  i 


C.P.R.  Results  For 
Year  Depend  Upon 


!  Messrs.  ,T.  P.  .Morgan  A  Co.,  to  with-  larrears  nf  dividends  are  paid 

[hold  tax  from  its  bond  interest  enu-  j  - - — — 

pons  paid,  as  follows:  1.-3%  of  the  :  Qlrnno  Pneitinn 
I  face  value  of  the  coupons  owned  hy  I  ^'^ng  rOSUlOn 
I  individuals,  fiduciairies  or  partner-  Steel  Or  Canada 


Cron  On  Prairies  ®''®  nei'her  citizens  nor 

VrruH  veil  loiiico  ,^^^.^^^^^  United  States.  2.- 

.  '  114%  of  the  face  value  of  the  enu- 

(Continued  from  page  1.)  :pons  owned  by  corporations  not  or- 


Over-the«Counter  Proposition 
Is  Being  Considered  by 
Mayor  Taylor 

Vancouver  Bureau  The  Financial  Timea 


Sale  of 
Royal 


Strong  Position 

Steel  Of  Canada 

Again  Indicated 

(■Continued  from  page  1.1 
making  over  $16,2.50.(100  in  all,  or 
about  $22.50  a  share,  or  ovdr  12 


-  j  pared  with  $969,512,811  for  the  same  j which  it  is  moved  out  being  <he  ^Tnitcd  States  laws  nor  i  about  50  a  share  or  over  Ut 

of*250®0W)"*  ""  j  k"'-  !  Mwd"nJ'ly'"atrc>ns!'°caib7'<'fM 


of  $250,000  ‘Government.  $60,040,284;  Muncipal,  I  effect  in  other  dir^tions  ^aj  Uians^^^nd  necoti'i'b^e^feriiriHes 

-  I$7J.256.200:  Corporation.  $7,550,no0;  | ‘^'’hich  would  react  greatly  to  the  51^  gold  bonds  and  debenture  stork  f  iUiiV"  '’O'?  146 

Saint  John.  N.  B.  —  Sale  of  the  !  .  I  t. »  pa.vable  ‘  Ope‘'rating 'conditions  in  the  s 


/ancial  authorities  to  prevent  ster-  issuance  of  city  debentures  lor  sale  near  here,  tn  the  Port  Royal  Pulp  &  Coif’d*-  Britain 


Vancouver.  —  Mayor  Louis  D.  Tay-  xashwaak  Pulp  anti  Paper  Co.  Ltd.,  j  Of  f^®-'®  bonds  $146.768260  were'  For  the  year  1931,  C.P.R.  earned  without  deduction  for  normal  federal 


lor  is  sponsoring  a  plan 


ill  and  real  estate  at  Union  Point,' Uo'ff  *6  Canada  and  $14,478,284  in  approximately  60  cents  a  share  on  income  tax  up  to  and  not  exceeding 


^g  from  recovering  at  this  time,  direct  to  the  public, 
g  en  a  depreciated  currency  serves  Mavor  Tavlor  bell 


reel  to  the  public.  Paper  Co.  Ltd.,  with  head  office  at  |  Monthly  sales  to  date  for  the 

Mayor  Taylor  believes  that  this  Quebec  City,  has  been  completed,  it  i  f®f^®w 

Duld  enable  the  city  to  obtain  funds  will  be  some  months  and  perhaps  not  j  t 


T  curb  imports  of  commodities  and  i  would  enable  the  city  to  obtain  funds  will  be  some  months  and  perhaps  not 
avors  home  inilustries.  Another  Im-  without  the  necessity  of  appealing  to  until  1933,  before  the  manufacture  of  jan. 
lortant  factor  in  the  situation  is  the  the  banks  which,  he  claims,  charge  pulp  at  the  mill  will  he  resumed. 

■omlng  Ottawa  Conference.  It  is  excessive  rates.  The  purchase  price  was  reported  to  ;  a'bhi 

.ubmitted  by  economic  students  that  The  plan  is  to  issue  $1,000,000  in  be  in  the  vicinity  of  $250,00(1  but  the  i  Mav 
he  flow  of  trade  within  the  Empire  civic  debentures  of  de.nominations  figures  have  not  been  made  public.  .June 
m  a  greater  scale  logically  should  be  ranging  from  one  to  twenty  dollars,  a  mortgage  of  $185,000  from  the  new 

ccompanied  by  a  more  complete  The  mayor  has  called  a  conference  owners  to  the  Xashwaak  Company,  _ _ _ 

low  of  capita]  within  the  Empire,  at  which  the  board  of  trade,  real  was  made,  it  was  learned.  *Ti 

Fhls  is  one  of  the  matters  that,  pro-  estate  exchange,  trades  and  labor  The  transaction  does  not  Include 
lably,  will  be  taken  up  at  the  Con-  council  and  similar  organizations  jbe  extensive  timber  holdings  of  tlie  ,  I 


1930 

193  1 

1932 

$ 

% 

% 

44,146.490 

120,349.621 

45.937,086 

Kcb 

SR,5h7,978 

26. 909. OSS 

21.270,069 

Mar 

iO,ft69.67lS 

4IA02.61  2 

3  5.724.1  77 

April 

29.3R5,I6H 

56.128.900 

12,074,388 

Mav 

t  12.330,015 

670,586,326 

25.675.320 

June 

58.944,483 

52235,397 

*20.565.444 

Ttl. 

363.243.819 

969,512,81  1 

161,246,484 

•To 

date. 

achieved  during  the  past  year.  corporation. 

As  regards  the  early  Yut.ure  for  — - - - - 

SI i Newfoundland’s  Loan 


will  be  represented.  X’ashw 

tTr.^..  T  T! _ -  The  mayor  suggests  the  submis-  waak  ana  souinwesi  .Miramicn 

lone  Is  Firmer.  ^  jl.noo.non  by-law  which,  if  rivers. 

The  Canadian  bond  market  gen-  Passed,  would  authorize  the  city  to  - - - 

No  Quorum  At  Meeting  Of 


X’ashwaak  Company  on  the  X'ash-  j 
waak  and  Southwest  Miramichi 


problems  of  the  Canadian  railroads , "  ‘-'"“Y  '  •  '  .  ">i<iii  <  iii  .n 

Tenders  CaUde  appears  a  possibility.  Reports  are  Is  Fully  Subscribed  "  Hns  done 

lenaers  L.aiiae  p^rgistent  that  the  finding  of  the!  . -S-  under  di.srour.Tg.ng  rondit.ons. 

- - -  Duff  Commission  will  make  gwd  St.John’s,  Nfid.-Newfoundland’s  companv  of"  ( -rnada  has  deposifed 

Tenders  close  on  July  10th  for  j  "ows  for  this  company  and  that  new  $2,500,000  loan  has  ibeon  fully  „.j,b  the  trustee  .i!3.56  476  for  the 

^  .  _  \  enmo  iinorafincr  « r  ra  n  p-om  pn  f  tiHll  h#*  —  ir*  i-^  4i  imi  .  iir- 


Operating  conditions  in  the  steel 
tnv  ..n  ?  a  7’^’  m-iustry  in  can.'tda,  clo.selv  parallel 

come  tax  up  to  and  not  exceeding  ,be  United  States  where  a 

«pf?/a  nH^ntoH  n  H  n^oy  ycars 

cornnrntinn  '  .1,  T  ’  "'6-''  reached  during  the  past  month, 

.e  corporatmn  aerpp.to  pay  tho  In-  i  i  j  *•  4 

rest  on  its  bonds  held  hv  non-resi-  "utomolule  production  in 

■nt  aliens,  without  deduction  of  '•®<;6n  weeks  is  expected  to  be  an 
irmal  federal  income  tax  at  the  f’*® 

tes  then  in  force,  namelv.  5%  in  construction  and  other  di- 

,e  case  of  non-resident  alien  indi-  vemams  as  n  bar  to  any- 

duals.  fiduciairies  or  partner.ships.  approaching  normal  opera- 

id  12%  in  the  case  of  a  foreign  ’''®  Operating  econ- 

irporation.  nmies  Ixith  in  Ihe  production  and 

_ ! _ _ _ _  distribution  ends  nf  the,  biisines.=. 

have  lieon  an  important  factor  in 
ewfoundland  S  Loan  the  ability  of  the  cnmitany  to  nuke 

Is  Fully  Subscribed  ®®/ood  a  showing  as  it  has  done 

_ under  discouraging  conditions. 

T  ,  .  ,  The  annniircenicnt  that  Steel 

to  Newfoundland's  Company  of  Canada  has  deposited 


one  that  developed  some  time  ago.  6%  whicii  wouia  oe  usea  lo  paj 
argely  because  of  the  international  f®''  such  civic  vorks  as 


ituation.  Definite  proposals  at  Lau- 
anne  to  reduce  radically  the  bur- 


sewers,  waterworks,  etc. 

The  bonds  would  be  redeemable 


Fraser  Debenture  Holders 


ens  of  Germany  are  expected  to  bear  j  the  city  in  pajunent  of  taxes, 
ruit.  The  relatively  favorable  in-  n’®*®''  rates,  licenses  and  other  cuic 
ustrial  position  of  England  is  a  !  .  „ 

onstructive  influence,  because  of  the  “The  holder  of  these  certificates  , 
nity  of  interests  among  the  nations,  explained  the  ma\or,  would  cash 
he  steps  taken  in  the  United  States  Hip™  3*  fire  value  for  groceries, 
o  augment  credit,  progress  made  in  f^*®  ^'rocer  in  turn  V'ould  pay 


the  Protestant  School  Municipality!®®™®  operating  arrangement  will  he  subscribed.  Prime  Mini.ster  K . 

of  Xoranda  $30,nno  6%  15-year  se-  r”'®P®®®'f'  highly  beneficial  to  both  derdice  announces, 
rial  bonds  "  dated  September  1st, ' '■®i'^3,  from  a  standpoint  of  econ-  The  Imperial  Oil  Company.  Idm- 
’  ’  j  oiny.  Co-ordination  in  future,  rather  tied,  took  up  $1,750, nnn  jn  return  for 

The  Municipalitv  of  Orillia  are  ‘fni  competitive  expansion  of  the  a  monopoly  on  the  sale  of  pp 


bv  the  city ‘in  pajmient  of  taxes.  Holders  of  the  6'^  per  cent  15-  The  Municipality  of  Orillia  are  ™ 

..-‘ator  rntpi  licenses  and  other  civic  YPir  debentures  of  the  Fraser  Com-  calling  for  tenders  up  til!  noon  on  Pi'’!'  "ouin  mean  a  gre. 
assesses  ®‘'*®  con.stitute  .July  4th.  for  $126,764  6%  Instalment  i  lii'®n  to  expense  ratios 

‘The  holder  of  these  certificates”,  a  quorum  at  the  heeting  held  in  debentures,  dated  July  2nd,  1932,  in  |  .  , 

exnlained  the  mavor  “would  cash  Montreal  on  July  6.  called  to  con-  the  following  amounts:  $32,546,  30 ,  No  DIOS  KeceiVCO 


than  competitive  expansion  of  the  a  monopoly  on  the  sale  of  petroleum 
past,  would  mean  a  great  deal  in  re-  products  in  the  l.sl.and  Doniinion. 


sider  the  plan  of  reorganization  in  instalments;  $2,200  15  instalments, 
relation  to  this  class  of  securities.  1  and  $92,000  in  10  instalments.  The 


ountry  against  policies  of  exclu-  *®'’®  ®®'" 
iveness  that  have  prevailed,  point  payments 
he  way  to  gradual  improvement.  ‘T  ff®' 
uch  developments  are  being  follow-  acreptahb 


alancrnr  the‘'united  'states''hud2Pt  jthem  to  the  wholesaler,  his  land-  The  forma!  meeting  was  adjourned  debentures  are  guaranteed 
San  fncreL.ng  sentiment  in"?h^ll  lord  and  other  creditors.  The  land-  for  the  usual  21-day_  period,  to  be  County  of  Simcoe. 

lord  could  exchange  them  for  tax  reconvened  on  July  .  . . . . 

payments.  Aubrey  H.  Elder.  K.C.,  of  Wain- 

‘T  feel  that  such  aji  idea  would  be  weight,  Elder  and  McDougall,  acted  I  S  S  U  B  S  S  O  i 
acceptable  to  the  ratepayers,  as  it  I  as  chairman,  on  the  appointment  of  _ 


s  s  u  e  s  Sold 


d  closelv  in  Canada,  particularlv  bv  would  not  only  allow  for  civic  work  ■  the  Montreal  Tru.-t  company,  trus 

vestment  interests,  because  of  the  h®!  ®®1  1^®  in*®''®®!  rate  lees  for  the  debenture  issue, 

lose  spcnritv  market  nffinitiea  eviat.  which  we  now  have  to  pay  for  A  number  of  shareholders  ex 


lation  to  PKpense  ratios.  and  the  public  snb.-rribed  tbp  reroBin- 

- - -  'ine  $7.50.000 

S32!5467  30 ;  No  Bids  Received  By  i.  "*'^®  ’®®''®  an 

...  _  _  r>  1  i  bonds  selling  at  97  and  vielding  5’ 2 

waimenis,  I  Orillia  Of!  Debentures :  per  cent.  The  government  is  ohiig- 

- - —  I  ed  to  set  aside  $250,000  each  year  to 

Toronto  Bureau  The  Financial  Timet.  j  meet  the  interest  rharges  and  sink  T, 
Toronto.  —  The  Financial  Times  Is  jng  fund  requirements  so  as  to  retire  1 
advised  that  the  Town  of  Orillia,  the  bonds  in  1947.  Proceeds  of  the  ' 
rereived  no  bids  for  its  debentures,  Joan  will  be  used  to  meet  interest 
tenders  for  which  were  ope.ned  on  payments  on  the  Dominion's  public 
Monday.  July  4th.  although  several  ,debt. 


Toronto  Bureau  The  Financial  Times. 


I.  riuM  .  Minc-in  r.  .  ai-  pnj-posp  nf  rptjrins  bond?,  while  the 
Th7i7r!o7iT7nii  f  -  T  ■  procedure  in  connection  with 

H  f  tt  -!;n  nnn  the  Sinking  fund,  calls  attention  to 

r^o™i?  *he  rclativelv  small  amount  of  bonds 

■odTrin  'h'O'  will  be  outstanding  when  this 

odiicts  in  the  T?lnnd  Dnnuninn.  *  r  r  •  i.-  i 

d  the  public  suh.scribed  the  remain-  f®*-  ’""V  ®f  'his  year  is 

g  $7.50.000  rompleted 

The  Issue  was  made  up  nf  1.5-vear  'H?'  H?'  'he  bai- 

inds  selling  at  97  and  vielding  .5I2  "1®  Po®"ion  of 

>r  rent.  The  government  is  ohiig-  company’s  bonds  as  follow.::: 

I  to  set  aside  $250,000  each  year  to  ‘mm'’’ ”  ^tn.  nno.onn 


lose  security  market  affinities  exist-  "•bich  we  now  nave  1,0  pax  loi 
g,  money.” 

While  no  substantial  advances 

ave  taken  place  in  Ihe  high  grade  Qood  Response  Received  By 
ond  market,  fractional  gains  have  _  V  c  d  JU  IJ- 

ccurred  i.n  most  issues  of  this  class  Lorporation  Or  tSoncInoiCier! 

ith  demand  more  pronounced  in  the  - - 

mg-term  group.  In  the  corpora-  Toronto  Bureau  The  Financial  Times, 
ion  section  there  has  been  a  better  Toronto. — That  the  Canadian  in 

ndertone,  offerings  being  notice-  I  vestor  recognizes  the  importance  o 


bly  small,  and  asked  prices  inclin-  having  some  permanent  organiza- 
d  to  be  firm.  P'olloxving  a  xveak  tion  that  xvill  co-ordinate  activities 


vhich  we  noxv  have  to  pay  for  A  number  of  shareholders  ex-  $833,500,  6%,  15  years:  Bank  r 
noney.”  pres.sed  their  disapproval  of  the  pro-  X’ova  Scotia  and  a  group,  off.  r 

■ - - -  I  visions  made  for  the  debenture  99'/^, yield  6.05%. 

Daennnea  Ro<-afvor1  Rv  liolders  at  an  informal  gathering  May  30-  City  of  Kiirhener,  On 
LaOOu  rvesponse  rveceivea  Dy  !  foUoxved  the  formal  meeting,  (addltlonall,  $338. 167. 0:;,  5%  an 

Corporation  of  Bondholders !  Arthur  Jones,  Mrs.  Mildred  Kensit,  6%%,  1937-1961;  Doniinion  Secur: 

_ _  .Major  G.  G.  Onimaney,  and  Senator  ties  Corp..  A.  E.  Ames  A-  Co.,  Ltd 

Toronto  Bureau  The  Financial  Times.  Wilson,  of  Montreal,  and  J.  D.  5Vins-  Griffis,  Faircloiigh  &  Norsxvorthy. 

Toronto. — That  the  Canadian  in-  'ow  of  Winslnxv  and  \\  i.nslow,  "®®d-|  ^ - - —  - - - - 

►  estor  recognizes  the  importance  of  stock,  X.B..  voiced  the  protest  t oat  ^  grick  Bondholders 

laving  some  permanent  organiza-  the  dehentiire  holrlcrs  xvere  not  re-  '11^  R/I  ' 

inn  that  xx'in  co-ordinate  activities  ceix'ing  sufficient  consideration  un- 1  /\pprOVe  v.^OOKSVllle  iVler^er 


'  — ...  .  ypjjfijjg  were  submitted.  It  is  under-  j 

June  39 — City  of  Saint  John,  X'.B.,  I  stood  that  the  latter  were  not  receiv-  | 
$833,50(1,  6%,  15  years:  Bank  of  I  ed  favorably.  The  debentures  which 
Nova  Scotia  and  a  group,  off.  .at  j  comprised  $126,763  6%,  various  ma- j 
9914, yield  6.05%.  turities,  included  $50,000  under  the  1 

May  30  -  Citv  of  Kitchener,  On.,  I  Industrial  Sites  Act.  The  town  pro- i 
(addltlonall,  $338. 167. 0:;,  5%.  and  Poses  to  purchase  an  idle  manufac- 


pell,  Ontario  Poxver  Service  bonds  !  in  protecting  their  interests  in  case  der  the  plan,  as  presented. 

Prnv^PrpH  fi  nnintc  thia  DiiHTi-oQb-  4^  I  ic  Thp  rlphpntlire  holdPrS 


loan  will  be  used  to  meet  interest  . ti  lls 

pax-ments  on  the  Dominion’.s  public  fo,  rH.n.puou  Mv.  ’  '  ’ 

debt.  ni z  .  .  .  .  rxs.iris 

I  ■  - —  —  Amcnn*  tn  br  J  4,081.^''^ 

A.  E.  Ames  &  Co.  Offering  '^1®  m"'™'  '"'yy'  7®®?®  ®® 'h® 

-  .  amount  t«  he  outstanding  is  $244.- 

N.  5.  Religious  Issue ;  son. 

- — .  j  By  the  time  the  Imn.'ls  mature,  at 

An  issue  of  $1,2.50,000  of  6'4  per! 'he  current  rale  of  redemption 
cent,  first  mortgage  honds.  due  .lulv  ' 'hroiigh  the  sinking  fund  alone. 
1,  19S3-1959,  of  the  Sisters  of  t 'har- j  something  like  .$1.200.ono  xvoiild  he 
ity,  a.  X’ova  Scotia  incorporation,  is '  l®f'  oiit.slandng  As  is  indicated 
being  offered  by  A.  E.  Ames  A  (’o.,  a.^mve,  the  conniany  ha.s  been  bny- 
Limited,  at  par  and  accrued  interc.st  '"g  hi  its  bonds  off  the  open  market, 
to  yield  6‘i  per  cent.  The  bonds'are  H  'his  practice  continues,  probably 
secured  by  first  mortgage  on  lands  'he  entire  issue  will  have  been  re- 


.SOT  BE.WS  I\  ^L^NITOB.V.  secured  by  first  mortgage  on  lands  'h®  entire  issue  win  naxe  neen  re 

\Vinnipeg!  --  The  Agricultural  Bu-  and  buildings  in  the  Province  of  'ired  hy  date  of  maturity 
au  of  the  Winnipeg  Board  of  Trade  Nova  Seotia,  including  the  infirm-,  h  i®  noteworthy  that  strictly  li 


ecovered  6  points  this  midweek  to  ;  of  default  on  bond,  interest  is  exi-  The  debenture  holders  under  the  |  Bondholders  of  National  Brick  Co. ;  g  to  further  the  pro- i  arv  buliding’  now  in  rour.se  of  con-  d'hd  as.sets. 

0  bid.  while  the  Abitibis  were  up  :  denced  by  the  response  received  to  Plan  of  reorganization,  will  '^jof  Lapraine,  Ltd,,  gave  their  ap- 1  g„/beans  in  Manitoba  and  I  struction  in  Halifax.  The  aggregate  .  l®ans.  and 

4  points  to  ..1  bid.  !  date  by  the  Corporation  of  Can-  'wo  shares  of  voting  tru..t  rei  tifi- ,  provjil  to  a  plan  xvhich  provides  for  |  ^  result  'of  the  co-operation  of  i  value  of  these  properties  is  estiniat- 1  bonds  and 


The  »w  York  Market. 


adian  bondholders. 


Interests  identified  with  this  nexv '  of  debentures  held. 


cates  for  eachSlooprincipaiamountja  merger  of  the  company’s  assets  |  .Agricultural  College  |  ed  at  $4,041,239 


X'ew  York.— Swings  from  strength  company  inform  your  correspondent' 
0  xveakness  and  vice  versa  marked  that  the  response  to  the  initial  an- 
he  bond  market  last  xveek.  Even;  nouncement  of  the  fotmation  of  the 
e  gibraltars  of  the  market,  United  :  company  and  its  functions  has  been 
tales  Government  issues,  under- I  gratifying,  not  only  from  private 
ent  a  session  (if 'liquidation  In  mid-  investors  but  investment  houses  and  i 


'  debentures  held.  w-ith  the  Delson  properties  of  the 

■ -  I  Cookeville  Co.,  IJmited 

N.  W.  Power  Bondholders  !  Rwesented  at  the  meeting  were 

T'  .  it  r' _  ‘M-i.  bonds  totalling  $l,40,x.,->nii  from  an 

Form  Protechve  Committee  outst-mding  issue  of  .$i..562,5on,  and 

I  the  xote  was  carried  unanimously. 
After  inform.al  meetings  of  a  group  The  plan  now  awaits  the  approval 


quid  asset.s,  including  cash,  cal! 
loans,  and  Dominion  Government 
bonds  and  approx-ed  seciirities.  at 
market,  stood  at  $7,293,145  at  the 


about  20  plots  of  soy  beans  have  been 
sown  on  farms  in  Southern  Mani- !  was  founded  in  1800,  and' is  engaged 
toba.  Reports  from  the  farms  which  ;  in  teaching  in  public  and  private 


The  order  of  Sisters  of  Charity  ®®b  1931 


Iinriint.  i«,m  of 'ti  i  planted  these  beans  last  year  have  |  schools,  nursing  the  sick  in  hnspi 

Ce  I  '■"""'•'I' 


founded  in  1800,  and' is  engaged  T'be  bonds  are  listed  on  the  To- 
teaching  in  public  and  private  fonto  Stock  Exchange,  but  it  has 
ols,  nursing  the  sick  in  hnspi-  been  months  since  a  transaction  has 
and  other  charitable  works.  been  last  recorded,  the  last  being  at 

_ _  I02'4 


vni  a  session  Qj  iiquiaaiion  in  mid-  investors  nut  invpsin.eni  nmises  ami  i  -  --  -  -  -  -  7  =■-  A _ 1  _ 

/eek.  but  regained  their  equilibrium  i  financial  institutions.  A  large  ®®™- ^'®f  ^'^®®"^^^®  "7  x-nieVomn^tTv^  who'hax-o 
■efore  the  xveek  xvas  out.  Naturally  her  of  the  latter  have  identified  !  <he  bondholders  h’’”® 

hese  obligations  are  sensitive  to  de-  the™®e>''®®  "  '’’®  A  I  P®"'®®  subsidiary  of  Min-  to  a  meeting  scheduled  for  .Tuly  11. 

elopments  in  Congress  xvhere  a  Lumber  of  foreign  corporations  in- I  in<tl  IPPTF  nrTPrT  iticwfp 


elopments  in  Congress  xvhere  a  I  number  of  foreign  corporations  in-  nipeg  r-iectric  (  ompan.x,  a  pi 
roposed  relief  measure  involved  ad- 1  terested  in  investments  in  Canada  riLatm  on  th'li 

itional  government  financing:  oh- 1  ^ave  also  purchased  membership  LLo  .n" 


inai  APPLE  OFTPI  T  HIGHER. 

The  total  production  of  commer- 


TviEW 

ISSUE 


iously  existing  Issues  xvould  have  to  aharpe"  and  the  success  of  this  i  ®®™Pony  bonds  xvas  Announced  some  cipl  lapples  in  Canada  for  the  year] 
ndergo  some  adjustment  in  price  if  p  ^cheL  now  appears  to  be  7?^^  ®nterfained  that  Winnipeg  ifl.H  is  e.Mimated  finally  .it  3.731.950 

dditlonal  bonds  were  brought  out.  aarmuLit  aalnrpd  •  “^  Electric  Company,  which  guaranteed  |  barrels  of  the  value  of  58,863.797  as 


hat  bond  issues  would  he  eliminat- 
d  frijm  the  relief  bill  was  learned 
om  M’ashington  despatches  on  Fri- 
ay,  to  the  relief  of  the  market. 
Liberty  Loan  3'4s  made  a 'new 
Igh  for  the  year  at  101  7-32  against 
e  years’  low  of  94  2-32,  presumably 
ecause  of  their  immunity  from  in- 
me  taxes  which  have  been  so  dras- 
cally  raised  in  the  new  legislation. 
Iberty  4th  4148  moved  up  into  nexx' 
gh  territory  for  the  year.  Strong 
uyin,g  was  apparent  whenever  the 


ra/dlng  was  only  .14. 


definitely  assured 


Northw  estern  Poxver  bonds,  would  do  I  comimred  with  3,419,327  barrels, 
!f  bill  was”  leariTed  '  j  something.  M’hen  M'innipeg  Elec- |  vaUiO  $1 1.082,796,  the  fimlly  revised 

despatches  on  Fri-  The  Financial  Times  reaches  a  trie,  in  turn,  a.nnounced  that  it  was  |  est.imate  for  1930.  The  average 
of  the  market.  class  of  people  xvho  are  interested  j  unable  at  this  time  to  pay  the  in- I  valm’5  per  barred  in  1931  is  $2.38  as 

314s  made  a ’  new  and  able  to  buy  investment  seoiiri- ;  terest.  bondholders  promptly  took  I  compared  with  $3.24  for  1930,  says 
at  1017-32  against  ties.  (definite  action.  ithe  Dominion  Bureau  of  .statistics 


Province  of  Ontario 


5*A%  14-YEAR  debentures 

(Nan-Call  able. ) 


Bonded  Debt  of  Provincial  Governments  by  Provinces 


Dated  July  X>  1932 


Due  July  1*  1^6 


L 


Prinre  Fdwarr 

Nova 

New 

British 

Island 

Scotia 

Brunswick 

Quebec 

Ontario 

Manitoba 

Saakatchevrtln 

Alberta 

Columbia 

Total 

* 

$ 

J 

$ 

* 

$ 

8 

jt 

$ 

* 

1916  .  . 

733.090 

13,443,087 

9,100,647 

,98,346,128 

.52.411,401 

30,396.274 

24,292,044 

29.000,200 

21.1.53,146 

218J?7S,927 

1917  . 

733,000 

13.362/(07 

15,809,8.56 

39,462,9.96 

55.301. .501 

31,196,870 

25,439.18? 

30,595.200 

23.1.-,3,146 

235.054,463 

1918  . .  . 

_  733,000 

14.490.813 

17.163,089 

39,827.770 

66.526.501 

33,890.870 

28.019.38; 

31.:>00.200 

23,071.1^36 

255,223, .566 

1919  . . . 

733,000 

14,614.893 

18,-'8.5,760 

39,706.614 

81,026,501 

36.89V. 870 

29.«63.4ll‘ 

34.635,200 

27.57 1.0.36 

283,735,184 

1920  . 

.  733,000 

17,202,647 

20,683,236 

40.708.114 

109.186.900 

49.700,870 

35,23;,lTf 

41,989.900 

34.071,936 

■349,513.773 

1921  -  .  . 

.  .  8'8.000 

20,678,267 

23.5':3.432 

.51,6.52,113 

184.693,420 

61,929.870 

41.T85.4.3i 

59.010,257 

46.511.436 

490,692,231 

192*2  . 

1.033.000 

24,608,347 

26,628,432 

55,604.926 

222,361,338 

66,331,121 

49,68.5,4 'Z 

67.3TS,27S 

61.851,436 

.57.5,477,356 

1923  .. 

..  1,183.000 

25,134..507 

28. .583,932 

60,605,226 

255.587,757 

67.914.095 

f.2.8n7.8'?ir 

78,522,2(9 

6.5,851,436 

638,190,108 

1924  .  . 

1,6E3.000 

31,4.58,640 

30,737.909 

75,605,226 

292.845,257 

69,637,095 

52.492e9.5C 

78,594,760 

68,851,436 

701,906.279 

1925  .. 

.  1,833.000 

36,000.928 

32.345,909 

81,944,926 

277.045.257 

66,658.595 

50.493,37^ 

81,459.407 

76,448,736 

704,226,184 

1926  . 

1.8'3,000 

35,986,324 

35,325,909 

78,004.926 

280,550,094 

64.433.595 

a54.114,l>J 

86,894,666 

71.485.786 

708,677,428 

192T 

...  1,S  33.000 

40,708,457 

36.554. 40'9 

79.212,226 

293.335,994 

67.293,828 

56,944,576 

90,890,458 

75,486,786 

742,388,684 

1928 

.  .  .  .  2.185,000 

.94,824,713 

37.845.303 

80,781,877 

322,.365,844 

69,822.828 

58.309, 2'5II 

90,899.816 

72,275.786 

769,260,878 

1929  . 

_  2.109,000 

46.395,847 

34.780,603 

80,334,792 

350,563,844 

71,465,161 

58,275,77(1 

96, 532,44* 

77,482.7.36 

817,9401,202 

1930 

_  2.329.000 

55,483,480 

41,211,696 

76,735.292  43:.8,821,344 

76,641.161 

73,667.313 

106,888.386 

87,36aJ!S6 

919042.306 

FUtt  IMrtioulary 
of  the  tesue  may 
he  obtained  at 
.M^branchqfthe 
BanJ(. 


PEICE: 

97  said  accraed  interest,  yi^ding 
5-81%  to  maturity- 

BANKOFMC»tTREAL 

CstsbtisiMd  sMi2 


(.a)  Liabilities  statement  is  for  April  30th,  this  amount  including  $500,000  due  May  IsL 
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ALBERTA  PACIFIC 
IN  GOOD  POSITION 
ON  CROP  OUTLOOK 

Extensive  sind  Strategically  Lo¬ 
cated  Properties  Important 
Factor  in  1932  Prospects 

PAST  ACHIEVEMENTS 

Operating  Results  in  Former 
Good  Crop  Years  Indicate 
Possibilities  For  the  Current 
Period 


ILOBLAW  REPORTS 
EARNINGS  STEADY 


BIG  SALMON  RUN 
IN  B.C.  UNLIKELY 


i  An  announcement  made  by  Osier,  [  year  on  account  of  ill-health  and  | 
I  Hammond  and  Nanton,  the  well- 1  became  assistant  in  a  cheese  factory  j 
known  Winnipeg  financial  house,  i  near  his  home  In  the  township  of ' 
reports  the  retirement  of  W  Trevor  South  Crosby.  He  graduated  from  | 
I  Crwyn,  one  of  the  best  known  direc- 1  the  Eastern  Dairy  School  in  Kings- ' 
tors  of  that  organization  The  re-  ton  in  1901.  from  the  Agrieuitural  I 
I  maining  directors  are  Hugh  F.  I  College  Dairy  School  at  Guelph  ini 
'  Osier,  William  E.  Meikle,  Charles  1 1902.  and  the  Wisconsin  Dairy  School  ; 


ON  LOWER  SALES;  CURRENT  SEASON 

Profits  Off  Only  $26,000  Al-  Government  Experts  Forecast 


IM.  Taylor,  Harry  Ford  and  Charles ,  in  1904 
F.  Joyce.  schools 


attending 


though  Sales  Value  Down 
By  $1,900,000 

EARNED  $1.22  SHARE 


Only  Fair  Catch  on  Prin¬ 
cipal  Rivers 

SERIOUS  SITUATION 


Summer "^LmtL'^lnS^'ch^  'Capital  $330,000  On  Naas  River,  Where  Possi^ 


At  the  recent  annual  meeting  of 
the  Institute  of  Chartered  Account- 


tories  in  eastern  Ontario. 

From  190.T  to  1911  he  was  instruc¬ 
tor  during  the  winter  months  in  milk 


ants  Of  Manitoba  life  memberships  Eastern  Dairy  School, 

'  later  becoming  Instructor  in  butter 


Higher  At  $2,493,1 82-— -Pre¬ 
sident  Refers  to  Groyi-ing  Tax 
Burden 


Alberta  Pacific  Grain  Company’s!  S-  Turner.  Mr.  Parton  was  He  was'assistant  to  G.  G.  :  Toronto  Bureau  The  Financial  Time,. 

c  f  Art  *  Ivvah  _ it  ^  .  .  oitA/4  **frtT*  s-aliioKIck  eorv’i  r'oc!  rtn  tViP  ..  ..  _ a ..a,  ^rrarrtr*  fr-.  T'>«a  r.  ♦ttiii  q  1  rA  Artrt  1 


bility  of  Annihilation  Exists 
— Conditions  on  the  Fraser 
Mixed 

Vancouver  Bureau  The  Financial  Times 
Vancouver.  —  There  is  little  like- 


extenslve  elevator  properties,  strate- ' 'Tor  valuable  .services  on  t.he.p  ,jg]j.y  instructor  at  1  Toronto.  —  The  annual  report  of  i  ..J®"®'’!*'’®’’-.  —  There  is  little  like- 

gically  located  in  relation  to  Increas-  council  and  for  outstanding  work  ■  jj,  summer  months  Loblaw  Groceterias,  Einilted.  for  the  |  I'hood  of  an  increased  run  of  salmon 

Ing  traffic  from  the  Port  of  Vancou- '  on  the  examination  advisory  board.”  from'  1909  until  he  joined  the  de- 1  year  ended  .May  3i  1932.  shows  an  British  Columbia  rivers  this  year, 

ver,  places  it  In  a  position  to  bene-  The  honor  to  .Mr.  Turner  was  for  panment  here  as  chief  of  the  divl- 1  improved  current  position,  increased  j  according  to  provincial  government 

fit  materially  from  the  promised  '  “conspicuous  .services  rendered  j,.pp  pf  ^airv  markets  and  cold  stor- 1  surplus  account  a,nd  earnings  well  ;  experts  who  have  been  checking  up 

large  grain  crops  during  the  coming  !  i’oth  as  secretary  and  member  of,  age.  He  is  60  years  of  age.  I  maintained  in  comparisou  with  those  situation  for  the  benefit  of  pack- 

year.  The  company  also  improved  I  the  council."  I  _ -  I  of  the  year  previous.  Although  I  fishermen  and  other  interests. 

its  position  last  year.  A  favorable'  - -  '  Announcement  was  made  during  I  handling  a,  greater  quantity  of  goods.  1  .A  serious  view'  is  taken  of  the 

eaining.s  period,  however,  i?  essen-  After  figuring  In  civic  politics  for  the  past  week  of  the  election  to  the  '  dollar  sales  were  down  from  $17,- :  situation  on  tne  Aaas  River,  and  it 
tial  to  thl.s  company  to  enable  It  to  ^ome  veafs  Winnipeg's  new  .^udi- '  hoLd  of  directors  of  McColl-Fron-i  010,191  to  $15,120,933,  while  P/ofits  |  c-  claimed  Jhat  unless  provis^  is 


SURVEY  —  exploration  —  PHOTOGRAPHY  —  TftANSRdftT 


NEW  AIR  SERVI 

A  Canadian  Airways’  transport  plane  has  been  statloinctl  at 
the  Pas  to  give  service  from  rail  points  in  that  area  to 
Reindeer  Lake  (Brochet);  Pelican  Lake; 

Island  Falls;  and  Norway  House.  A  pho- 

tographic  survey  plane  is  now  available 

in  the  Great  Bear  Lake  District.  Forinfor-  m 

mation  apply  any  Canadian  Airways,  office  1 

CANADIAN  AIRWAYS 


MONTREAL 


B.  ■  ■  nr-  E 

>VINNIPEG 


VANCOUVER 


year.  The  company  also  improved  I  the  council." 
Its  position  last  year.  A  favorable  ' 
eai  ning.s  period,  how  ever,  is  essen- 1  After  figur 
tial  to  this  company  to  enable  it  to  '  some  vears 


Toronto  Office:  1430  Canadian  Bank  of  Commerca  Building. 


years  show  that  the  escapements  to  The  report  of  the  board  Of  dlj 


establish  its  financial  position,  which  toriuni*  which  will  cost  approxim-  tenac  Oil  O .  Ud  .  of  H,  H.  Brad- 1 of  $1,180,840  .  ompared  w  ith  ^  of  L^e  Ba;bine  Lake  area  were  very  sa-  tors  states  In  part: 


W'as  impaired  by  unauthorized  specu 
latlons  by  a  former  management 


I”  "Parties  include  announcement 


atelv  one  million  dollars  is  now  tak-  burn  vice-president.  Western  Divi-  934,  or  a  decline  of  only  slightly  I  spa'vnmg  salmon  the  stock  will  be  tisfactory.  but  to  the  Lakelse  Lake  "It  will  be  seen  from  the  comptl 
fug  shaTe  on  the  ?tiy'7sky  ime.  The  sirVor  the  company  i  RecomlnZinnV  at* indications  are  tive  figures  set  out  In  the  Fresidei 


in  Alberta  and  ,j,at  E.  G  Parker 
Saskatchewan,  with  a  total  capacity;  ,  aj-ertor 
of  14. TOO.noo  bushels.  Terminal  ele- '  o  . 

vatOrs  at  Calgary  and  Vancouver  '  '  f  ,, 


Soa.p  Co.,  Ltd.,  has  been  appointed  Brad/burn  ha 


L  had  exceptional  expe- 1  share  the  previous  year,  after  ;  inological  station  says  the  sockeye  that  only  a  very  small  a  slight  improvement  over  tM 


unusiial  i®oniplete  tax  allowance.  ii’®  ^’J®®  ''’iii  I’®  <i®:  catch  be  made." 

After  taxes.  tax  ad.lustments,  i ’’i'’®'!  largely  from  the  spawming  of  -  _ 


and  intere.::ts  in  elevators  ‘at  Port  “onager  of  the  enierpri.se.  In  al! ,  rience  in  and  I  After  '  taxes.  tax  ad.lustments,  rived  largely  from  the  spawming  of 

Arthur  and  Fort  William  round  out ,  So  nominees  for  this  post  were  con-  knowder  ge  J,’’®  f  ;  amou^  in  all  to  .$159,154,  divl-  1928.  In  that  year  an  escapement  of 

the  company’s  large  grain  handling  1  ®r‘®red  by  the  ronimission  joined  the  firm  of  McCol  BrotheK  | -  investment  average  extent  was  recorded  for  the 

facilities  I  charge,  and  nearly  a  dozen  meet-  m  1894  as  salesman  in  Toi  ontaTmo  ^  ,|275,ono  there  remained  lower  Fraser,  and  a  small' one  for  the 

In  former  good  crop  vears  Alberta  i  'n?s,  many  of  theni  protracted,  had  years  later  he  was  from  net  profit  of  $1,180,841  $67,119  upper  -  by  far  the  most  extensive 

Eaclfc  Grain  rompany' was  able  to  1®'  i’c  h®'-d  before  the  final  selection  Vancouver  to  launch  that  companj  s .  to  surplus  'which  in-  a’’®^-  There  was  no  marked  increase 

show  extraordinarV  earnings  jn  '  "as  made.  Commenrng  his  business  business  on  the  Pacific  ‘oast  1°  creased  that  figure  from  $2,225,075  in  either  area  in  1924,  and  in  each  of 

1929  operating  profits  were  $i  140.-  career  with  a  bank,  Mr.  Parker  was  1902  he  was  brought  to  Winnipeg  $2  292  194.  *-1^®  years  1916,  1920,  1924  and  1928 

906.  which,  after  depreciation  of ;  3  ''’ne  time  man.-gc.  of  the  Kenora  to  develop  sales  in  the  Prairie  Pro- '  wo'rking  capital  shows  an  increase  the  packs  were  approximately  100,000 

$196,479.  left  $1.244. 427  available  for  ,  branch  of  the  B..ink  of  Ottawa.  He  vinres  and  was  in  complete  nn3’'S® ,  frojc  12  163  826  to  .32  493  182  Cur-  cases.  Thera  is.  therefore,  no  ground 

bond  interest,  or  6  times  .such  re- ‘  came  to  Winnipeg  first  in  1891.  of  marketing  in  the  territory.  1“  I  rent  assets  of  3,3  37^94(1'  compared  foe  anticipating  a  larger  run  in  1932 

Ijuiremenls  In  1928  profits  avail-,  -  1920  he  was  made  vice-president  of  with  a  pack  greater  than  100.000 

able  for  bond  interest  after  depre- j  Announcement  was  made  during  Brothers.  ’  current'  liabilities  of  $883,753  com-  o®®®®-  , 

elation  amounted  to  $1,170,035.  equal  '  gg,  bv  the  Hon  Robert  i^^®  organization  of  Mc-:pare  avith  $1,00,5,595.  Current  ratio  Fafr  Return  In  1932. 

to  5.6  tim.ps  requirements,  '  Weir  Federal’ ’■''inistpr  of  A^ricul-  Coll-Frontenac  Oil  Company  Llm.-;ip  higher  at  approximately  3.8  to  Reporting  on  the  1932  sockeye 

In  the  vear  ended  July  31st,  1931, ,  ’  „j.  .u  annointment  of  I  f  ited  in  1928.  he  was  appointed  vice-lgjjg  prospects  on  Rivers  Inlet  Dr.  Cle- 

there  was  avaiUble  for  bond  inter- i  as  Canadian  Dairy  Com-  president  in  charge  of  the  west- j  Stronz  fash  Position. 


IS  REPORTED  BY 
MEXICO  TRAMWAY 


compared  fee  anticipating  a  larger  run  in  1932 


vlous  year,  a  serious  16ss  was  ag 
sustained.  Considerable  ecotto 
were  effected  In  operating  abd  fli 
tenance  expenditure  but  these  « 
almost  entirely  offset  by  the  redt^ 
revenue  derived  from  all  ciasie 
traffic  due  to  the  depressed  ec 
nlie  situation  of  the  country, 
also  t6  the  competltibll  ffdm  in 
omnibuses  and  Jitneys  wBlch  c 
tinues  without  any  diminution  ar 
serious  factor  affecting  the  c 


1920  he  was  made  vice-pre.sident  of  '.jpg  gjjij  with  a  pack  greater  than  100.000  Ooeratinn  Los?  For  1931  Low-  pany’S  operations.  Furthetim 

VT.-Coii  Brothers.  current  liabilities  of  $883,753  com-  ®a®®s-  '  is.*.  Artiritirnr  a.«CA' 


there  was  available  for  bond  inter-  i , 


est,  after  all  charges,  includlns 


missioner,  to  succeed  Dr 


preciation,  the  sum  of  $355,062. ;  '  .irpri 

whereas  interest  amounted  to  $187.- i  -.o,,-  fni 


The  new  D.airv  Commissioner  has 


M'CoI!  Bro  hers.  ,  ,,  ;  current  liabilities  of  $883,753  com- 

I'pon  the  organization  of  pare  with  $1,005,595.  Current  ratio 

Coll-Frontenac  Oil  Company  Llm.-  jg  higher  at  approximately  3.8  to 
ited  in  1928.  he  was  appointed  vice-lgjjg 

errSUtlng'SL"-JSh  8tron.  fash  PosifJon- 

ouarters  at  Winnipeg.  He  has  oc-  i  Current  a^.-^ets  are  composed  of 
cupied  this  position  since  that  cash  $796.''82.  bonds  1707.349,  guar- 


Fair  Return  In  1932. 

Reporting  on  the  1932  sockeye 
prospects  on  Rivers  Inlet  Dr.  Cle¬ 
mens  states  that,  as  the  run  there 


“  ie  Face  o(  Drop  in  T 

Gross  Eamuigs  necessity  of  revaluing  seme  6f 

-  assets  and  liabilities  as  a  result 

For  the  year  ended  Decem.ber  31,  the  new  monetary  Uw. 


,  i!  c  n. i  r  triw  .J.  consists  of  four  and  five-year-old  1931,  the  annual  financial  statem.ent  — — - 

Current  a.s.sets  are  composed  of  fjgh,  it  will  be  drawn  from  the  seed-  of  the  Mexico  Tramways  Co.,  which  THE  AOLR  5It!TE8. 

sh  $(96. '(82.  bonds  I<0(.o49,  guar-  jj,gg  ^927  and  1928.  In  1927  the  has  just  been  forwarded  sharehCld-  -rp  .>,4  fa-A  a#  dteadilv  diSafifl 
iteefi  invest  ncpt  certihcates  $400,-  spawning  report  indicated  that  the  ers.  shows  gross  earnings  for  that  ,  dividends  on  industrial  *6e 
•  should  produce  a  return  |  period  at  $9,319,794,  as  compared  jrail  kfndf  the  re^rA 

ivables  $, 4.4,. V  inventory  $1.3o9.-  of  equal  proportion  and  the  1928  re- |  with  $9,943,739  in  l930.  a  decrease 

1,  advniire.s  $13,,0o  while  current  nort  showed  that  onlv  a  nioderatf.  re-  of  Hfiia  OiS  or  ft  57  oer  rent  After  issues  stands  cut  f, 


current  |  port  showed  that  only  a  moderate  re-  of  $623,945  or  6  27  per  cent. 


liabil!tie.s  are  composed  of  bank  ad-  turn  could  be  expected.  If  the  theory  '  providing  for  depredation  reserve  I 

vances  $50,000.  payables  $524,102,  that  five-year-old  fish  produce  five- i  there  is  shown  a  net  operating  loss  a.4 

- I  . .  .  I  .....  ...  ...  -  'half  of  the  current  year,  seien 


1 1  tax  provision,  $140,000,  dividends  year-old  fish  is  adopted 


large  I  of  $601,584,  which  contrasts  with  a 


number  of  them  can  not  be  expected  ,  net  operating  loss  of  $672,307  In  the  m 


Juiv  L-tter  of  the  Royal  Ban’r.  of  Canada.  I  Total  assets  artiouJit  to  $6,332,012.  jp  the  1932  run  because  they  com-  I  preceding  vear.  of  Canada  have  combined  In  pay 

_ _ _ _ _ .1  Investments  in  subsidiaries  and  life  prised  onlv  17%,  of  the  run  in  1927  i  Total  assets  in  fhC  current  re-  nearly  a  million  and  a  hal 

'  ,  .  (insurance  are  shown  at  $306.052. -De-  and  18%  in  1928.  As  shown  in  pre-  port  are  shown  at  $58,668,542,  dividends  in  excess  df  those 

In  spite  of  the  dire  predictions  |  which  is  tending  to  m.ake  British '  ferred  charges  am.ount  to  $80,676  vious  reports,  the  runs  in  which  which  com.pares  with  $59  540  376  at  'l>ursed  t'or  the  corresponding 


compared  with 


payments  fdp 
s  were  $7,880) 
8,469,405  fer 


I 


Isree  firoportion?.  formerly  estab- 1  ‘  ‘  '  _ .  iia  Dhitiep  are  compo?ea  oi  nanK  aa-  turn  could  be  expected.  If  the  theory  '  providing  for  depredation  reserve  *^  ,  ^4  ^ 

lished,  had  been  practically  wiped  | -  '  vances  $50,000.  payables  $524,102,  that  five-year-old  fish  produce  five- i  there  is  shown  a  net  operating  loss  -a,.a,4 

out  by  los.ses  due  to  unauthorized  provision,  $140,000,  dividends  year-old  fish  is  adopted,  a  large  ' of  $601,584,  which  contrasts  with  a  ® 

speculations.  MjTltCLlTl  S  iTlClllStTlOll  ijtCLOtltty  $169,655.  number  of  them  can  not  be  expected  ,  net  operating  loss  of  $672,307  In  the  ** 

First  mortgage  bonds  outstanding  ,  ,  i„tter  of  the  Royal  Ban’r.  of  Canada.  Total  assets  amount  to  $6,332,012.  in  the  1932  run  because  they  com-  I  preceding  vear.  of  Canada  have  combined  m  pay 

at  Julv  31st,  1931,  amounted  to  $2.-  _ _ _ _ _ _  Investments  in  subsidiaries  and  life  prised  onlv  17%,  of  the  run  in  1927  i  Total  assets  in  fh4i  current  re-  nearly  a  million  and  a  hal 

987.500.  an  amount  of  $131,500  bav-  '  ...  .  .  insurance  are  shown  at  $306.052. -De-  and  18%  in  1928.  As  shown  in  pre-  port  are  shown  at  $58,668,542,  dividends  in  excess  df  those 

been  retired  during  the  year  In  spite  of  the  dire  predictions  I  which  is  tending  to  make  British  ferred  charges  amount  to  $80,576  vious  reports,  the  runs  in  which  which  compares  with  $50,540,376  at  '^tirsed  tor  the  correspondih^T  ' 

from  sinking  fund  operations.  The  ,  concerning  the  future  of  Great  Brit- 1  tariff  policy  an  instrument  for  Ihe  and  fixed  assets  to  $3,412,753.  De- j  fiv6-year-old  fish  form  a  minor  part  '  the  end  of  1930.  Aindng  the  assets  til6nthS  of  1031. 

bonds  are  due  in  1046  and  carry  6^^  j  ain,  the  record  of  British  industrial  expansion  of  British  export  -nd. is- 1  preciation  reserve  shows  an  Increase  are  of  fair  size  only  and  the  packs  I  in  the  report  urid^r  review,  capital  Actual  dividend  paym^titg 
interest.  They  are  secured  by  a  ;  production  during  the  post-war  pe- j  tries,  the  stability  maintained  un-  of  $237,23  i  from  1934.561  to  $1,171,-  mediocre.  There  are  no  grounds,  i  account  is  shown  at  $51,675,604.  and  six  months  were  $7,880, 

first  mortffage  on  all  the  com-pany’s  riod  is  one  showing  greater  stabil- !  der  the  unfavorable  conditions  of,  795.  Heal  estate  is  slightly  higher  therefore,  to  expect  anything  but  a  floating  assets  at  $3,104,120.  coihpared  with  $6,469,405  t6t 

property,  including  9  2,000.090  bush- '  ity  than  that  of  any  other  country.  |  the  past  ten  years  takes  on  a!fded:at  $327,181  compared  with  $303,985.  fair  return  in  1932.  The  report,  of  the  preSidefit  States  correSpondihf  f)4rl6d  of  Wit  3^’ 

el  terminal  elevator  at  Vancouver.  ;  p'or  the  past  ten  years  there  has '  significance.  While  the  deflationary  j  President  T.  P.  Loblaw  states  The  sockeye  run  to  the  Skeena  in  that  fh#  averaee  operating  expense  $5,584,800  f6t  thl  slm 

Considerable  economies  in  operation  !  been  an  undue  amount  of  tihem-  policy  which  brought  tie  pound 'hank  advances  are  accounted  for  hy  1932.  Dr.  Clemens  states,  will  be  de-  ratio  for  the  year,  exohidlng  taxes  months  of  l930. 

have  aided  the  company  to  meet  eon- 1  piovroent.  but  the  volume  of  unem*  back  to  par  in  1925  prevented  an  ex-  la  credit  arranged  in  Buffalo  to  take  rived  from  the  spaw.nings  of  1927  and  and  depreciation,  was  9,8.88  per  cent..  Not  only  have  ChhadWii 

ditions  of  the  current  fiscal  period.  |  piovment  increased  during  the  de-  pansion  of  industry  which  might  have  care  of  ex<-hanae  in  connection  with  1928.  In  the  former  year  the  pack  as  compared  with  97.77  per  cent,  for  mining  companies  mailitalhed  t 

-  -  -  —  I  pression  by  a  much  less  proportion-  absorbed  a  larger  number  of  the  un-  American  purchases.  Fontinued  in-  totalled  83.996  cases  with  the  five-  1930,  while  the  ratio,  including  taxes  dividend  dlsbursemeilfa  li  thl* 

naapi  rppnn  AfTTDTTT  ’  amount  than  that  in  most  other  employed,  it  also  prevented  Great  ^  creases  in  Dominion  and  provincial  year-old  fish  constituting  31%  of  the  and  depreciation,  was  106.45  per  flcult  year  but  they  hive  increa 
illlr  I  I  r  K  I  llllirni  ;  countries.  The  record  of  the  newer  Britain  from  indulging  in  those  taxes,  including  special  taxes  on  catch.  In  1928  the  pack  wa.s  34,559,  cent,  as  compared  with  106.76  per  them  in  some  instances  and  t 

^*'**^*^  *  Wll  UM  ■  for  Mliich  there  are  no  excesses  which  are  characteristic  of  i  chain  stores,  has  increased  the  bur-  the  smallest  on  record  for  the  cent,  for  the  previous  year.  Operat-  total  for  the  half  year  is  greite 

ADC  OMA  AIT  A  DTCD  statistical  indices  available,  is  said  uniisua!  prosperity.  With  the  de-  den  of  taxation,  he  states  During  Skeena,  with  the  four-year-old  fish  ing  expenses,  amounting  to  $6,570,-  more  than  $2,960,000  when  com 

iJrr  ^llU  IflJAK  I  r  K  lo  be  better  than  that  of  the  Older  pression.  unemployment  more  than  ;^be  year  the  com.pany  purchased  and  i  forming  57%  of  the  run.  The  reports  093,  show  a-  decrease  of  $570,000.  ed  with  the  figures  for  the  cor 

u  '  basic  industries,  but  even  tho  lat-  doubled  in  Great  Britain  but  the .  F^ncelled  4,875  class  "A"  shares.  ifrom  the  spawning  beds  In  both  equal  to  7  98%.  ponding  period  of  two  years  ago. 

_  —77 - :  .'ter  records  are  relatively  favorable  number  of  those  entirely  unemploy- 1  The  number  of  stores  now  in  op-  „„  ,,  , ^ - - .... 

.Sharp  Drop  Shown  in  Lead  and!  when  compared  with  production  In  ed  increased  by  about  1,300,000.!®*'®**®^*'-^®^®®°'-*’®’'®^®®'^  by  fi\-e  to  —  . . 

Zinr  Produrtion _ floM  'other  countries.  When  world  prices  whereas  It  increased  hy  about  in.-  Loblaw-  states  there 


SMELTERS  OUTPUT 
OFF  2ND  QUARTER 


I 


Zinc  Production — Gold 
Output  Up. 


begin  to  improve  and  world  trade  000,000  in  the  United  States.  Recent  |  ^®®  7i9w  j?.300  shareholders,  indicat- 
takes  an  upward  turn,  British  in-  months  have  shown  a  steady  decline!’®*?  distribution  of  the  com- 


Coosclldated  Mining  &  Smelting 

?enor?I  foTer^^Tark^s.'^'^There  pro7emenrirrur1:hasln7‘'pow^^^^^  UirU  DCrADfl 

”  Ms  a  widespread  feeling  that  British  business  activity.  The  feeling  isljVKW  n|ij|1  KKI.yKII 
nar^  Ftabi^^^^  in  the  general  that  Great  Britain  has  turn- 

Golf  Ttput  Cei^ef  Increased  ■  f"®®  expansion  andde-  ed  the  corner.  In  a  world  badly  in  PAI  A  DPOniffTinN 

wWle  fiXer  iWa^ned  at  pracUcaHv  I  ®-  restoration  of  confidence. ,  rilUli'Uti  1 IUI1 

the  same  level  restore  Great  Brita^^  in  Great'  ..  . 

for  the  two  quarters  as  fLowsf  ®®®Wp  in  both  finance  and  industry.  Britain  is  an  event  to  which  the  rest ,  DOMINION  IN  MAY 

1932  1931  ■  Following  Great  Britain’s  suspen-  of  ih®  'Forld  will  attach  great  im-  LrUiTllllllFll  111  iTl/l  1 

Lead,  (tons)  _  30.929  36,678  I  sion  of  gcald  shipments,  came  ris-  portance.  ,  _ _ _ 

Zinc  (tons)  .  17,118  30,037  '  Ing  prices,  expanding  business,  de- ,  -  -  ChitDU»  Shows  Gain  of  24.’S  Pep: 

Copper  (tons)  ...  166  19S  creased  unemployment  and  renewed  gusmegg  FaCUie;  ,  MmtfL 

Crold,  (ounces)  ..  8,861  5,224  '  confidence.  The  continued  decline  of ;  ^  r\  11  '  t.-eni*  -^me  l.iontn 

Silver,  (ounce.s)..  1,449.815  1,450.665  commodity  prices  In  other  countries.  1  3unilll6r  LFUllne£S  Last  Year 

— -  together  with  the  tightening  of  |  -  j  - - 

British  Anthracite  money  within  the  country,  put  a;  In  its  weekly  summary  of  the  een- !  Production  of  gold  In  Canada  dur- 

V  A  A  damper  upon  this  expansion.  The;  oral  business  situation,  the  Standard  ’JP  ^  -evr  high  monthly 

ILXCeeas  Amercajj  restriction  of  internal  credit  proved  !  Statistics  Company,  of  New  York,  record,  according  to  the  Dominion 

_  sufficiently  stringent  to  bring  about !  currently  comments  as  follows;—  Burejii!  of  Statistics,  Output  during 

.  import.ii  of  Brit.lsb  anthracite  ^  decline  in  internal  commodity  j  “Cenera!  industr.v  is  now  face  to  the  month  totalled  268. -543  Ounces, 
m  May  exceeded  thiise  of  t'nlted  prices  and  a  rise  in  the  exchange  face  with  the  depth  of  normal  sum- ,  an  increase  of  5  0  per  cent,  over 
en(1  that  i?  tho  of  the  pound  It  eventually  mer  dullness,  as  usuallv  tjpified  by  j  the  March  production,  the  previous 

t-hat  such  has  became  necessary  to  buy  foreign  the  dearth  of  activity  in  the  Fouth- ‘  peak  month  and  24.5  per  cent  over 


...  .,  I  dustry  will  find  itself  well  prepar-  In  unemployment  and  this  would  !  shares- 

;®‘  I  ed  to  take  advantage  of  improved  seem  to  indicate  a  corresponding  im- 1  ' 

■  i  demand  in  foreign  markets.  There  provement  in  purchasing  power  and  IHCll/  IJfi 
”  is  a  widespread  feeling  that  British  business  activity.  The  feeling  isljljj^  |j|| 
stability  and  perseverance  in  the  general  that  Great  Britain  has  turn-  1 
.  ri  !  ^^®®  of  the  undue  expansion  andde-  ed  the  corner.  In  a  world  badly  in  ;  AAI  A  F 
i  nation  of  the  past  ten  years  will  need  of  restoration  of  confidence.!  ijvLi/  1 
restore  Great  Britain  to  world  lead-  the  turn  for  the  better  in  Great' 
gures  I  finance  and  industrj-.  Britain  is  an  event  to  which  the  rest .  r|AMf^ 

1931  ;  Following  Great  Britain’s  suspen-  of  ®he  'Forld  will  attach  great  im-  I/UITIIII 

36,678  i  sion  of  gold  shipments,  came  ris-  Portance.  | 

S0i037  ’  ing  prices,  expanding  buiiness.  d®- 1  ■  Output 

19S  creased  unemployment  and  renewed  Business  Facinff  ;  r>i 

5,224  '  confidence.  The  continued  decline  of ;  C  ^  11  '  ^ 


Silver,  (ounces)..  1,449.815  1,450.665  com.m.odity  prices  In  Other  countries.  1 
— -  together  with  the  tightening  of  | 


Summer  Dullness 


British  Anthracite 

Exceeds  Amercan 


THC  TIRE  t/uit 
TAUGHT  THRIFT 
h>THOUSAHDS/ 


fin(1  that  i?  tbp  vqpip  of  the  pound  It  eventually  mer  dullness,  as  usuallv  t>pified  by  j  the  March  production,  the  previous 

ory  t_at  such  has  became  necessary  to  buy  foreign  the  dearth  of  activity  in  the  Fouth- ‘  peak  month  and  24.5  per  cent  over 

T,  exchange  on  a  largo  scale  to  arrest  of- ®'-ily  week  Nothing  has  occur-  i  the  May.  1931.  total  of  215,775  oun- 

•  1 70  Qc™  the  rise  in  sterling  quotations  and  K®*!  ’h  the  Immediate  past  to  cause  !  res.  During  the  five  months  end- 

T’nitPii  Cifntea  1  to  prevent  the  loss  of  those  advah- i  alleviation  of  thi.s  usual  proce- |  ine  May,  Canadian  mines  produced 

Tn  \rny-  1991  t So' o -i*  .  'fage.s  which  had  accrued  to  Great  M"®.®-  ’’’’h  ts  probable  that  opera- i  1.230  294  ounces  as  compared  with 

ports  frorn  Creat  Pritain  wprp'^  Ii^  1  '®'’  'f*®  Suspension  of  gold  i  ^ons  this  week  will  represent  almost  I  1,039,350  ounces  in  the  rorrespond- 

911  tons  and  fhese  developments  j  ®o®”Pl®’®  ®isanation  .Some  slight  j  in^  period  of  1931. 

209,894;  .Mav.  1930  Great  Britain  recession  in  that  nprimism  j  ®^®®'’®f  ?®’^®’”'  ®o  he  sure,  has  been  ip  Ontario  mines  produced 

113  189'-  ‘I'nited  '^tate-  I9i  018  "  ^’®^  attended  tipon  increased  ;  '’®  her  persistent  recent  iox,.3.a3  ounces  of  gold,  consisting  of 

.Mi!l929.  rSS  BrSn.'  2J.309;  j  ^-*n®— -’V-  ^  f.' I  n  ini..S87  ounces  from  the  Kirkland 

United  States.  222.9,55;  May.  loag.  !  nounrement  was  made  that  neierfhcle's  these^' movm^  o”®'®®^  f’om  the 


■T  OW  prices  on  tires  is  one  thing— ejctro  quality  at  low  prices 
is  quite  another  and  that’s  'what  you  get  in  Firestone 
tires.  At  prices  no  higher  than  for  ordinary  tires.  Firestone  gives 
you  these  extra  values  :  _ 


.May.  1929,  Great  Britain.  7, . 309.  ,  •2'"''  fr  UJire  indexes  as' cof  ee  hn^  o”n®®sf>om  the  Kirkland 

United  States.  222.9,55;  Mav.  loag.  !  nounrempiit  was  made  that  Bruisii  -  -  *0;  ^^  Lakp  field.  8(.3]7  ounces  from  the 

Great  Britain.  60,703;  Unifpd' States.  ,  P’'®®^^®®-'’  o®  eo'M  were  to  be  used  as  '  ^—^/h®,  e  .nove^  Pm-mpine  camp  .and  9.449  ounces! 

250  105;  1927.  Great  Britain,  9.5..545.  ”  ’'a.f  fo®.^;hp  expansion  of  ’Pt®®'®®!  !^,ieniflfanre  when  existing  low  prices  2'""'  sources  Compared  with, 

■  —  — -  -  — a..  Tu..  - - —  _  -  I  preceding  month.  Barry-Hnllm- j 

ser.  Dome,  Hollinger.  Howev,  Kirk- 1 
land  I.ake  Gold.  Lake  Shore,  Mcln- 


o 


L"nited  States,  279.285,  apfordine  to 
the  Dominion  Burc-a'i  of  Statistics 


credit  This  announcement  was 
gleeted  with  very  general  enthusi- 


^signiflcaUce  when  existing  low  prices 
and  the  artificial  nature  of  their  ori¬ 
gin  are  t.iken  into  con.slderation, 
“While  the  immediate  situation. 


In  the  calendar  year  1931  thp  an-  f-"®*®  The  credit  structure  of  the  “w-bue  j^e  Immediate  situation  i  Goltl.  Lake  Shore.  Mcln- 

thracite  Importations  from  Great  country  is  .^ound  an.1  expansion  of  j^us.  Is  following  the  usual'seasonal  I  ’^f®.  Moss,  Sylvanite  and  M’right- 

Brltaln  totalled  876,364  tons,  and  '  Primary  credit  will  he  qiiicklv  re-  pattern  even  though  at  extremelv  1  Hargreaves  recorded  increased  out- 

from  United  States.  2,236.423.  In  fleeted  in  the  proportionate  in-  jevels  the  earlv  future  outlook  '  P”®®  ^>®  The  Ankerite  mJne,  tn 

1928  Canada  got  526.467  ton.s  from;  crease  in  the  loans  and  deposits  of  contains  nothing  which  signalizes  the  i  ’he  Porcupine  cam.p.  a  former  pro- 1 

Great  Britain  and  3J>n3,23l  from  1  the  hanks  This  credit  policy  will  possibility  of  a'nv  material  rebound  !  *1'®cer,  resumed  .shipments  m  May; 

United  States.  I  also  tend  to  reinforce  the  effective-  frop,  the  low  point  now  established  i  ihe  new  Hayden  mill  In  the, 

During  the  first  five  months  of  ne.ss  of  the  effort  of  ihe  Federal  Re-  jp  ^ther  word-,  where  normally  the  !  fame  field  produced  gold  bullion, 
1932  the  Imports  from  Great  Britain  i  serve  Sy.stem  to  expand  credit.  Tuly  holiday  week  has  represented  a  '  during  the  month.  | 

of  269,918  tons  were  higher  than!  The  proof  of  the  statements  made  temporary  bottom.,  the  current  week,  Ouebec’s  gold  output  advanced  to  1 

they  have  been  and  the  toports  from  above  as  to  the  stability  of  the  pro-  undoubtedly  will  proride  a  correct  ,  41.892  ounces  in  May  as  compared  I 

the  United  States  of  748.542  tons;  duction  of  British  industry  is  indl- 1  picturization  of  the  extreme  state  of  ,  with  35,998  ounces  in  April  and  32,- 

were  much  lower  than  in  any  recent  j  cated  in  the  industrial  indices  of  1  inactivity  to  be  witnessed  through  99.3  ounces  a  year  ago. 
year  In  the  five  months  of  i929, '  the  London  and  Cambridge  Service  |  the  next  two  m.onths.  |  British  Columbia  operators  re- 1 

.or  example,  the  British  imports  ;  and  tho.^e  of  the  Board  of  Trade.!  “Preferred  stocks  have  experienced  '  ported  a  production  of  17,224  oun- 

to.alled  12L806  tons  and  United  1  The  London  and  Cambridge  index  of  extraordinary  price  deflation  in  the  1  ^e.s.  jp  April  16,201  ounces  were} 

States  1,161,323  tons.  I  industrial  production,  with  a  base !  past  eight  months  after  displaying  ;  prpqu(.^(j_  and  in  '  Ma-",  1931,  the, 

D'aring  the  season  of  navigation  on  ;  pf  joo  jp  11124.  reached  a.  high  point .  far  greater  resistance  than  common  ;  fpta]  Ti'as  12  3l6  Ounces 

ihl  ®xP®®t®<l  ®l®at(  of  only  116.2  in  1929  and  fell  to  99.1 1  stocks  to  depression  factors  during  I  jp  Manitoba,  gold  production  de- 


the  present  trend  of  anthracite  im¬ 
ports  will  be  maintained. 


I  ot  only  116.2  in  1929  and  fell  to  99.1  stocks  to  depression  lactors  during  jp  Manitoba,  gold  production  de- 

j  in  1931  In  the  United  States,  the  the  first  two  years  of  the  bear  mar-  alined  to  8.746  ounces  as  against 

I  composite  index  of  Industrial  pro-  ket.  This  decline  has  obviously  been  tpe  Anril  total  of  9,318  ounces  Dur- 

I  duction.  compiled  by  Standard  Stat-  actuated  by  the  further  drastic  re-  jp^  Manitohas'  output 

Ottawa..— The  fisheries  production  1  istics.  with  a  base  of  190  in  Janu-  duction  in  general  corporate  earn-  ,^.3.  8  4'5’6  ounces  The  San  Antonio 

of  the  Prairie  Provinces  and  Yukon,  ary,  1923.  rose  to  128.7  for  the  year  ings,  by  comparative  lack  of  mar-  j'  p\p-  district  wa* 

Territory  In  1931  was  291.147  cwt .  |  i929  and  fell  to  81.7  In  1931.  It  is  ketabillty  In  periods  of  stress  liqul- ; 

valued  at  $1,999,040,  compared  with  1  now  down  to  60,  while  reports  from  dation,  and  by  the  grow  ing  tendenej,  fpolude  the  first  production  of ! 

338,394  owt.  at  $2,497,231  in  1939.  Great  Britain  seem  .to  Indicate  that  toward  unfavorable  dividend  a®  ,’,0®®  Op  bV  th®  new  mill  The! 

- - :  the  index  of  Industrial  production  by  numerous  large  corporations.’"  }  Cn.eSrmme,  near^M^^^^^ 

for  1932  will  rem.ain  at  a  level  be-  ^  .  made  its  first  shinment  of  gold  bul- 

tween  95  and  100.  Two  sets  of  in-  Coniaurum  Joins  List  1  hon  to  (he  Royal  Canadian  Mint  | 

dices  for  the  years  1928-1931,  with  rKvi/lon J  Pav^nn  IV/linac  during  Mav.  Production  in  the  Yu- ' 

lat.er  quarterly  index  numbers  as  Dividend  Paying  Mines  j^pp^p^  ypva  Scotia  amounted  to! 

ai-ailable,  bears  out  the  same  con-  - -  7^0;  in  the  nrecedinc-i 
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tne  index  01  industrial  production  ,  .  Crvderman  mine,  near  Moore  Lake, 

for  1932  will  rem.ain  at  a  level  be-  ^  .  made  its  first  shinment  of  gold  bul- 

tween  95  and  100.  Two  sets  of  in-  Coniaurum  Joins  List  1  hon  to  (he  Royal  Canadian  Mint  | 

dices  for  the  years  1928-1931,  with  rUvi/Jori J  Pav^nn  IV/linac  during  Mav.  Production  in  the  Yu- ' 

lat.er  quarterly  index  numbers  as  Dividend  Paying  Mines  j^pp^p^  ypva  Scotia  amounted  to! 

available,  bears  out  the  same  con-  - -  2  405  ounces;  in  the  preceding! 

elusion.  It  also  contains  a  num.ber  At  a  meeting  of  directors  of  Coni-  month  35  ounces  were  produced.  I 

of  the  subordinate  series  of  which  aurum  Mines,  Ltd.,  held  on  Thurf- ;  _ _ —  ' 

the  general  Index  Is  composed.  It  day,  July  7th.  a  dividend  in  the'  nphe  Financial  Times  reaches  ai 

is  of  interest  to  note,  for  instance,  stock  of  the  company  of  3  cents  a  '  ^ people  who  are  interested 

the  comparatlt  e  stability  of  the  coal  share  w'as  declared,  payable  August  gnd  able  to  buv  investment  securi- 1 

and  textile  industries  in  Great  Brit-  15th  to  shareholders  of  record  Au- ; 
ain.  In  view  of  the  widespread  gust  1st.  — 

statementa  that  these  British  Indus-  This  represents  the  entry  into  the  ^ - 

tries  have  been  losing  so  much  list  of  dividend  payers  of  another ,  i  ii  IJ  Hil  I  P  P  I 

ground.  In  each  industry,  except  of  the  Canadian  gold  producers.  It  I  J  HDrOlQ  rICLBSD  &  l»0.  i 

shipbuilding  and  chemicals,  the  pro-  will  be  recalled  that,  under  the  *  .  j  e  m-  a  .  .  ' 

portionate  decline  Is  overwhelming-  terms  of  a  deal  concluded  last  vear.  .  certified  Pubi.c  Ae«untant»  1 

ly  greater  In  the  United  States  than  Ventures  Limited  acquired  control  Authorized  Tru.  e«  a  qm  ator.  , 

in  Gr«it  Britain.  -  of  this  property- from  Conlagas  .  st  w..t  Lg^a'atr  9434 

In  view  of  the  turn  of  events  Mines.  saa  st.  jame.  st.  we.t.  LAnca.ter  9434  | 


Gum-Bipped  for 
Extra  Strength 

Gum-Dipping  prevents  internal 
friction  and  heat.  By  actual 
test  it  increases  flexing  life  of 
the  cords  by  58%. 

2  Extra  Cord  Plies 
Under  the  Tread 

Give  69%  greater  adhesion  be¬ 
tween  the  tread  and  cord  body 
and  26%  extra  protection  against 
punctures  and  blowouts. 

NUent,  IVon-Skid 
Tread 

Wider  .  .  .  thicker  .  .  .  tougher 
. . .  the  Firestone  quiet  running, 
scientifically  designed  tread 
gives  25%  more  non-skid  wear.' 


You  owe  it  to  yourself  and 
your  family  to  equip  your  car 
with  Firestones — the  strongest 
and  safest  of  tires.  Your  local 
Firestone  Dealer  can  supply 
you  with  Firestone-built  tires 
in  every  price  class.  See  him 
today. 


HIGH  SPEED  TIRES 


FINANCIAL  TIMES.  MONTREAL.  JULY  8,  1932. 


CAN.  INT.  PAPER 
REPORTS  SURPLUS 
1931  OPERATIONS 

Annual  Report  Shows  Interest 
Earned  Almost  3  Times  Be¬ 
fore  Depreciation 

NET  DOWN  $1,081,213 


Corporation  Investment  Securities  — No.  9 

Canada  Bread  Co.,  Ltd. 


BONDS 


PREFERRED  STOCK 


COMMON  STOCK 


WATERLOO  MFC. 
REPORTS  HIGHER 
OPERATING  LOSS 

I  - 

Shows  Deficit  of  $172,684  for 
Period  Before  Depre¬ 
dation 


NET  DOWN  $1,081,213  .The  pioneer  bakery  chain  In  the  1923  business,  and  were  maintained  i  an  industrial  issue,  and  the  sub- i  a  cc 

_  Dominion,  having;  been  formed  many  on  a  quarterly  basis  of  1  per  cent,  stantial  yield  at  today’s  quotations,  I  dAWIv  LUAlNo  lINCKHAol:.  j 

FoUowina  Acouisition  of  New-  to  the  development  of  until  the  middle  of  1925,  when  the  combined  with  a  profit  of  approxi-  - 

D  other  Important  baking  groups  redistribution  of  capital  took  place,  i  mately  $15  on  each  $100  of  bonds  to  Waterloo.  —  The  serious  money 

tc^dlmcl  and  «ew  Bruns-  m  the  country.  Canada  Bread  Co.  An  initial  dividend  of  $2.50  was  paid  maturity-9  years-makes  the  issue  stringency  suffered  by  Canadian 
WICK  Companies,  is  World’s  Ltd.,  up  to  1929  had  a  long  unbroken  on  the  new  common  stock  in  3cp-  a  worth-while  choice  for  the  average  

Larvest  Newsprint  Concern  record  of  expansion  both  in  earn-  tember,  1926,  on  a  semi-annual  ba-  investment  list.  farmers  is  reflected  in  the  annual 

ings  and  in  balance  sheet  strength,  sis;  increased  to  $3  a  share  semi- '  „  ,  air  g«  i  statement  of  Waterloo  Manufactur- , 

Canadian  International  Paper  Co.  company,  which  is  now  con-  a.nnually  in  September,  1927.  On!  ireterred  and  tommon  Mocks.  ^  ^  ,j,gg 

and  subsidiary  comnanies  report  Maple  I.«af  Milling  the  new  no  par  stock,  following  the  |  The  first  preferred  stock  of  which  for  the  year  ending  October  31 

thft  consolidated  het  revenue  in  of°  5  TmLHant1>ikinl^organi7afi^^^^^  n  ^  were  j  there  is  $1,250,000  authorized  and  1931,  of  $185,606,  without  provision 

1931  available  for  interest  and  de-  o  paid  on  an  annual  basis  of  75  cents  a  j  outstanding,  s  non-cumulative  and  for  depreciation  of  $172,684  and  ad- 1 

nreclatinn  wan  S4  530  869  comnared  ^  o°®  ®®®P  Montreal  share;  reduced  to  50  cents  a  share  ,  redeemable  at  $125  a  share.  Divi-  lustments  of  inventorv  valuations  of 

with  $5,612,082  in  1930.  The  1931  fig-  Maui^tfons^dded^  MeadUv  Tnd  tid 'iftlr  I  $12,922.  Against  this  there  was  a 

ure  before  depreciation  was  nearly  “XtaXlTv  to  the  in  i  !  been  paid  regularly  since  Lncorpora-  surplus  of  $2,007  brought  forward! 

three  times  interest  reouirements  substantially  to  the  position  of  the  In  its  report  for  the  fiscal  year,  |  tion  of  the  Company  and  earnings  fpo^  October  31at  1930  leaving  the 

in  =n  firnf  bakery  field  of  ended  June  30th.  1931,  the  latest  1  for  the  14  year  period  since  1918  titii  deficit  si sf 590  ’  ^  ® 

!nd  nrTii  ^feis^  The  Ihiifnci  Canada.  Additions  to  the  organiz-  period  for  which  figures  are  avail- i  have  averaged  4 times  dividend  re-  ^  .u  !l 


Waterloo.  —  The  serious  money 


farmers  is  reflected  in  the  annual 
statement  of  Waterloo  Manufactur- , 
Ing  Co.,  which  shows  a  gross  loss 


JUST  AS  you  WOULD  HAVE  IT 

A  Trust  Company  as  Executor,  or  p  ■  - . 
Co-Executor,  means  absolute  protec- 
tion  for  those  you  wish  to  protect.  iVio^ 
Constant  administration  of  Estates  j,  icoMRuq 
and  Trusts  fits  us  to  adequately  and  I! 
efficiiently  carry  oJt  your  wishes  /  i' 
advantageously  and  economically. 

Montreal  Trust  Companx 

511  Place  d’Armes,  Montreal 


SI6  HERBERT  S.  HOLT 
Prtsidcm 


F.  G  DONALDSON 

Ccncr.l  M«n«3cr 


A.  J  BROWN,  ICC 
Vice-Aoidcnt 


bonds  and  prior  liens.  The  balance  I  gfnee  1911 

from  operations  available  for  sur-  jjgve  been  as  fol- 
pluB  in  1931  was  $755,900,  against  lows:  In  1912 
$1,337,526  in  1930.  four  in  Winnipeg, 

Earnings  of  New  Brunswick  In-  one  In  Montreal, 
ternational  Paper  Company  and  In-  and  one  in  Tor- 
ternational  Power  and  Paper  Com-  anto;  In  1913  two 
paay  of  Newfoundland,  Limited,  are  jn  Montreal  and 
not  Included  In  either  the  1930  or  one  in  Winnipeg: 
1981  earnings  figures,  as  Canadian  in  1919  two  in 
International  Paper  Company  ac-  Hamilton;  in 
quired  those  companies  as  of  De-  1923  one  in  Otta- 
cember  31,  1931.  Their  acquisition  is  wa;  in  1924  one 
reflected,  however,  in  the  company’s  in  Winnipeg;  n 
consolidated  balance  sheet  as  at  De-  1926  one  in  Lon- 
cember  31,  1931.  don  and  one  in 

At  the  end  of  the  year  consolidat-  Galt;  in  1928  one 
,ed  current  assets  amounted  to  $28,-  in  Walkerv  i  1 1  e 
404,270,  or  well  over  three  times  and  and  in  Bran,.- 
consolidated  current  liabilities  of  ford;  in  1929  one 
$7,718,161.  Included  in  the  current  In  Inndon,  one  ;n 
liabilities  are  bank  loans  of  Can-  St.  Thomas,  and 
adlan  International  Paper  Company  one  in  Preston, 
amounting  to  $660,625  and  bank  In  1921  the  corn- 
loans  of  subsidiaries  totalling  $4,-  pany  built  a  new 
450,000.  Not  Included  in  current  lia-  plant  in  Toronto, 
blUtles  are  amounts  due  to  Interna-  and  in  1925  a 
tional  Paper  Company  and  other  af-  large  addition  to 
filiated  companies  in  the  net  amount  the  Winnipeg 
of  $465,873.  plant  was  com- 

Wlth  the  two  mills  of  the  recently  pleted.  At  the 
acquired  New  Brunswick  and  New-  ®nd  of  last  year 


Cht  f inintial  limn 


High  and  tcuf  Common  Stock 
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Li>TABLISH£D  i*iJi 


Robert  Dodd  &.  Company 


I.NCORPORATEU 


Investment  Banl^ers 


The  Royal  Bank  Building,  Montreal 


li/iTbour  S141-2 


1923  1924  1925  1926  1927  1928  1929  1930 


total  deficit  $183,599.  I  - - -  -  = 

times  dividend  re-  „  ^  .  r„  ...  ; 

quirements  on  the  ,  PT®®^dent  A.  T.  Thom  said  the  j 

issue.  For  the  lstablished  i-ui 

year  ended  June  obases  to  bare  necessities  with  the  l^tablishld  hji 

30th  1931  net  *'®anlt  that  his  machinery  has  ex-  j 

earnings,  despite  perienced  service  without  repairs  or  |  ROBERT  DODT)  &  COMPANTY 

unfavorable  oner-  replacement  for  an  unusual  length!  A  r\iN  i 

ating  conditions  of  time.  incorporated 

were  equivalent  Further  suibstantlal  reductions 

to  about  2  1-3  have  been  made  in  inventories  and  Invertment  Bank/ers 

times  require-  the  goods  represented  are  raw  ma- 

ments  on  the  1st  terials,  repair  parts  and  complet-  tu-  Roval  Bank  Buildin®  Montreal 

preferred  issue-  ed  machinery,  modern  in  design.  I  fLOyai  oanK  ouuain^,  Montreal 

The  cquitv  behind  Joint  owners  with  H.  V.  McKay- j  114,1^,....  si^i  i 

the  security  is  Massey-Harris  Co.  of  Australia,  of  tiJ-iTOOur 

substantial  and  Waterloo  Sunshine  Co.,  the  Water-  j 

prospects  for 'loo  Manu’facturlng  Co.  has  $250,000  ^ 

continuity  of  divi-  !  invested  in  that  concern.  The  plant ;  ■  — —  ———————— 

dends  good.  At  I  has  not  been  brought  into  full  oper- 1  .  ,  .  ,  1 

current  market  1  duction  but  valuable  connections  j  e' ®eeL  ipeluding  ex- 1  rtf  tu|Nun||  ^  llACC 
quotations  Ihe  se- !  have  been  made  In  Canada  for  the  |  ;  jUr|\|l  j||.B 

curity  offers  a  !  manufacture  of  other  lines  thereby!  Lnited  Gas  and  Fuel  had  experi- 1 

yield  of  around  assisting  in  reducing  the  overhead,  enced  a  decrease  in  gross  profa  of :  PIITC 

8%  per  cent.  The  increase  in  indebtedness  to  I  ^e''®  Iban  $200,000,  due  to  lower 
e  n  d  1  a  g  attrac-  banks  is  attributed  wholly  to  thci'eln™®  sales  and  lower  price' 

tions  to  the  stock  investment  in  the  Sunshine  Co.  "The  i  tf/®*’  ^’®11  preuiium  on  United  •  j  . 

as  a  business  increase  in  our  loans  over  the  pre-  ®TaTes  exchange.  ’The  company  had  ,  Upcrations  Well  MAintained  But 
man's  investment,  vious  year,”  says  Mr.  Thom,  "is  ac-  customers  to  Dominion !  Sales  Tax  and  Exchange 

The  "B”  prefer-  counted  for  by  the  decrease  in  sales  Nalurnl  Gas,  due  to  duplication  by  ;  Affects  Earnings 

red  stock,  a  7  per  of  approximately  60E^,  together  with  That  company  of  pipe  lines  in  the  east  ■  _ 

cent,  non  cumu-  a  decline  in  the  collection  of  inter-  Hiinillton  section.  Mr.  Leavitt  re- '  Toronto  Bureau  The  Financial  Timea. 

latlve  issue,  is  pgt  which  has  always  formed  a  sub-  viewed  the  history  of  the  company's  |  Toronto. —  Directors  of  Supersilk 

currently  paying  stantial  part  of  our  revenue.  Dras-  fre-nehise  in  Hamilton  territory  and  Hosiery  Company  of  London,  in  an- 


j  United  Gas  and  Fuel  had  experi- 1 
I  enced  a  decrease  in  gross  profit  of , 


SUPERSILK  HOSE 
CUTS  DIVIDENDS 

Operations  Well  Maintained  But 
Sales  Tax  and  Exchange 
Affects  Earnings 

Toronto  Bureau  The  Financial  Timet. 


foundland  companies,  located,  res-  Cahada  Bread  operated  12  plants,  3  able,  and  a  very  difficult  period  for  $2  a  share,  and  is  quoted  at  around  tic  reductions  in  operating  expen-  ®*P*®‘°®fl  conditions  which  have  re-  nouncing  to  shareholders  payment 
pectively,  at  Dalhousie,  New  Bruns-  Toronto.  2  In  Montreal,  and  one  baking  companies  in  general,  who,  35,  offering  an  approximate  yield  of  ges  have  been  made  and  will  be  ad-  suited  in  the  present  duplicated  gas !  of  dividend  on  a  314  per  cent,  basis 
wick,  and  at  Corner  Brook,  New-  each  In  Winnipeg,  Ottawa,  Hamilton,  due  to  prevailing  economic  condl-  around  5%  per  cent.  There  are  25,-  hered  to.  I  systems  in  certain  sections.  Briefly. !  and  deferment  of  balance,  point  out 

foundland,  and  its  own  two  mills  at  London,  Brantford,  Galt  and  Walker-  tions,  were  forced  to  cut  price  des-  (K)0  shares  of  $100  par  value  author-  — ! _ the  dispute  was  whether  Hamilton  '  at  the  same  time  that  affairs  of  the 

-  ’  —  _  -  pite  high  flour  costs — the  company  ized  and  outstanding.  - -  ' - - ' - ■-  .  .  .. 


Gatineau  and  at  Three  Rivers,  Que- 


systems  in  certain  sections.  Briefly, !  and  deferment  of  balance,  point  out 
the  dispute  was  whether  Hamilton '  at  the  same  time  that  affairs  of  the 


bee  Canadian  International  Paper  When  the  company  was  organiz-  showed  earnings  reduced  sharply  available  for  the  "B"  stock  for  the 

Comnanv  is  now  the  world’s  lareest  ®^  capitalization  consisted  from  the  preceding  year  at  $489,149  year  ended  June  30th  1931,  after 

of  nowanrint  nanpr  Thp  of  25,000  sharcs  Of  $100  par  Value  as  compared  with  $709,735,  and  a  net  taxes  and  1st  preferred  dividends, 

combined  averaae  outnut  of  the  four  ®oi«i”en  stock;  12,500  of  7  per  cent  loss  of  $182,325  after  payment  of  were  equivalent  to  over  $4.70  a 

millB  for  each  ooeratlne  dav  durine  prefer  td  stock;  common  dividends.  It  was  noted  in  share  on  the  security.  With  pros- 

1011  to  9  517  Iho  $1,250,000  of  6  pcr  ccut.  flrst  the  report,  however,  that  the  latter  pects  of  some  improvement  In  earn- 

nntanfiai  oiitn’iit  of  tho  nwaont  mortgage  bouds.  In  1925  common  part  of  the  year  had  shown  an  en-  ings  of  the  company  being  reported* 

poienuai  oany  ouipui  or  ine  ire  e  l  holders  received  an  exchange  couraglng  improvement  in  results,  for  the  year  just  closed,  and  signs 

paper  macnines  is  esum  a  more  share  of  Class  B  7  per  cent.  During  the  fiscal  year  just  closed  of  more  stable  conditions  for  the  in- 

tnan  ^,»uu  tons,  me  average  cost  or  nan.cmuulative  preferred  stock  and  flour  supplies  have  bean  obtained  at  dustry  apparent,  the  junior  prefer- 

productlon  is  'DeiievM  to  oe  lower  share  of  new  common  stock  for  materially  lower  levels.  Keen  com-  red  stock  has  attractions  at  today’s 

than  that  oi  any  otner  eT  each  share  of  old  common  stock  petition  has  continued  to  prevail  levels  as  a  speculative  investment, 

mills  under  uninea  control  inNortn  held.  In  1929  the  common  stock  among  the  leading  operators  in  the  The  common  stock,  currently  quot- 


Canada’s  Trade  With 


America. 

Concentration  Effected. 

This  acquisition  places  Canadian 


i  i  International  Paper  Company  in 


was  split  8  for  1. 

Notable  Record  of  Growth.  mium  uneis  nave  leuuceu  me  mar-  auu  iiiiure  iiussiuiiiiies  tor  a  recov-  ,  '  ’  TTni*  a  fLoi  Inv0a«man»a 

For  a  period  of  11  years,  from  1919  gin  of  profit  materially,  although,  ery  in  earning  power  appears  to  ,  ’ 

1929,  Canada  Bread  had  a  notable  in  the  case  of  Canada  Bread  C^o..  op-  have  real  attractions  from  a  specula-  Kminea,  neio  m  tiamiiion  aiding  me 


Industry,  and  price  cutting  and  pre-  ed  below  1>^  on  the  basis  of  equity 
mium  offers  have  reduced  the  mar-  and  future  possibilities  for  a  recov- 


rt/k  I  ¥  Ittnnrt  assumed  franchise  rights  in  ■  company  are  in  excellent  shape.  Unit  . 

I  ll\l  llr  I  IIAI  HI  IN  districts  when  they  were  an- i  volume  of  business  has  held  upwell, 

vVt/l  Vl  VV/ILl  llIlU  ncxed  by  the  city.  The  case  is  now  although  prices  are  lower.  Thecom- 
Tl  A  Mil  TAIT  AAI7P  AA  ^®^®’‘®  ^*ie  co’urts.  pany  has  borne  the  sales  tax  and 

Hlllflll  I  III*  I  IIKr  I  II - -  has  found  the  co.sts  of  raw  silks  in- 

immiUAVll  VVllU  VV.  J  *  T  j  \A7*»U  creased  by  premium  on  the  Ameri- 

-  S  iradc  With  can  dollar,  as  Japanese  silk  comes 

Increased  Business  More  Than  The  Irish  Free  State  i  ^^i’e“sh  the  United  States. 

Offset  by  U  S  Exchange _  _  Cash  position  has  been  maintain- 

M  5  Cnal  T»vr.  HictI.  Ottawa.  —  Canada's  exports  to  the  directors  feel  that  owing  to 

IN.3.  Coal  loo  High  .  »  continued  uncertainty  of  future  It  is 

-  Irish  Free  State  totalled  a  value  of  ^^g^  company 

Toronto  Bureau  The  Financial  Time*.  $2,(11,644  In  thc  fiscal  year  1929-30.  that  balance  of  the  dividend  be  de- 

Toronto. — The  following  directors  In  1930-31  they  were  $2,764,489  and  ferred  until  there  is  some  clarifi- 

were  re-elected  at  the  annual  meet-  in  1931-32,  $2,661,421.  cation  of  world  conditions. 

ir^  '^*^®  ^reports  from  the  Irish  Free  n\TiRin’<  iv  loii 

Limited,  held  in  Hamilton  during  the  gt^te  were  valued  at  $29,611  in  the  . 

past  week:  S.  A  Morse,  A.  T  Leav-  fjgcal  year  1927-28,  but  in  1929-30  „  ff 


COST  OF  COAL  HITS 

HAMILTON  COKE  CO. 

— 

Increased  Business  More  Than 
Offset  by  U.S.  Exchange — 
N.S.  Coal  Too  High 


cation  of  world  conditions. 


ONTARIOLS  FISH  IN  19.31. 

control  of  all  the  important  Can-  record  of  growth  in  earnings,  gross  erating  economies  are  understood  to  live  point  of  view.  fiscal  year  1927-28,  but  in  1929-30  "vinTis^cm/^ilt 

adian  and  Newfoundland  pulp  and  being  shown  up  from  $146,162  to  have  offset  to  a  considerable  extent  The  company  enjoys  shrewd  and  A.  F.  White,  G.  R.  Cottrell^  G.H.  rose  to  $267,905  and  in  1930-31  to  ® 
paper  properties  in  the  Interna-  $996,438,  an  increase  of  close  to  600  the  effects  of  the  reduction  in  selling  efficient  direction  and  management.  Cassels.  K.C.;  J.  A.  I-Yaser,  R.  L.  $678,115.  In  1931-32  they  fell  to 

tional  paper  group,  Including  the  pgr  cent,  and  net  available  for  divi-  prices.  its  products  are  well  and  favorably  Becan.  $45,511  according  to  the  records  of  970  cn?  of 

group’s  latest  and  most  modern  dends  up  from  $78,163  to  $714,624  an  Position  of  Bonds.  known  throughout  its  field  of  oper-  In  response  to  questions  from  the  Dominion  Bureau  of  Statistics,  -oq  inon  “  pnrrfiner  f„  fh7 

newsprint  mills.  These  mills  have  increase  of  approximately  800  per  Of  an  original  issue  of  $1,250,000,  atlons,  and,  with  any  return  to  more  Bhareholders,  It  was  statea  the  During  the  two  large  years  of  Im-  nnrean  of  qtatutirn 

been  able  to  maintain  a  relatively  cent.  Prom  1918  to  1931  aggregate  first  mortgage  bonds  of  the  com-  prosperous  economic  conditions,  is  Hamilton  By-Produet  Coke  Ovens,  ports  a  considerable  number  of  trac-  ,  observed  that  the  He 

Sigh  rate  of  production  during  the  net  earnings  applicable  to  dividends  pany,  there  is  now  outstanding  $987,-  in  a  favored  position  to  show  early  I^imitcd,  had  shown  an  increase  lu  tion  engines  for  farm  purposes  was  ^-pase  was  due  rhienv  to  inwpr  avi^r' 
recent  period  of  declining  consump'-  amounted  to  $5,514,196  while  divi-  300,  a  total  of  $262,700  having  been  and  material  reflection  of  any  such  ‘bu..ineb8,  but  that  profits  had  been  purchased  by  Canadians.  In  1929-30  „„„  1931  ns  the  foial  mi  in- 

tlon  because  of  International  Paper  dends  distributed  on  preferred  redeemed  through  the  operation  of  develpment  In  operating  results.  eaten  into  by  exchange  charges  for  the  value  of  these,  including  parts,  j..  ,  gatch  shows  a  decrease  of 


Company’s  policy  of  concentrating  stocks  and  common  stock  totalled  a  sinking  fund,  the  terms  of  which  *  - - — 

newsprint  operations  at  its  mills  in  $2,750,000.  Thus  over  60  per  cent,  of  provide  for  the  redemption  of  oe®  •  |v*jv  FkPTIAPHPM'F 
Canada  where  operating  costs  are  net  earnings  over  the  14  year  period  per  cent,  per  annum  on  thc  par  val-  I  K  A  Kill  KH  I  |l|ll  lylM  M  I 

lower  from  1918  to  1931  were  turned  back  ue  of  all  bonds  outstanding.  Earn-  .*»*■*  AlU  1  Iltumuli  1 

Comparative  consolidated  earn-  into  surplus,  or  $2,764,196.  ings  available  for  band  interest  have  j  iii  a  | 

lugs  statements  are  as  follows;  The  balance  sheet  position  of  the  been  consistently  substantial,  having  j  Will  K  |4  |c  KKl«l4|4  kIch  IJ 

Year  1931  Year  1980  company  reflects  plainly  the  huge  averaged,  during  the  past  6  years?,  AJUllUl/ 

Sales  (netj . $26,493,739  *32,199,754  surplus  earnings  of  past  years.  Total  around  14  times  interest  require- j  - - 

Net*re\°enue***hictudinB  .  surplus,  which  was  shown  at  $153,-  ments  before  depreciation,  and  al-  |  Indicated  64,382  Shares  Purchas- 


Limited.  had  shown  an  Increase  in  tion  engines  for  farm  purposes  was 

ibu^mehs,  but  that  profits  had  been  purchased  by  Canadians.  In  1929-30  aver- 

eaten  into  by  exchange  charges  for  the  value  of  these,  including  parts,  f 

coal  purchased  in  United  State.!,  was  $194,369  and  in  1930-31  the  tBy  the  catch  shows  a  decrease  of 

General  manager  A.  T.  Leavitt  sa?cl  amount  rose  to  $641,259.  In  1931-32  _ 

that  he  had  inquired  into  economies  there  were  no  complete  engines  pur-  Financial  Times  reaches  “ 


P®opIe  wh«  are  interested 


Quoted  price  of  $5.75  ton,  however,  $10,763  which  explains  the  low  im- 
amounted  to  $1.25  tou  more  than  the  ports  during  thc  past  year. 


I  and  able  to,  buy  investment  seciiri* 
ties. 


Profit  on  exchange  ....  789,791 

Net  revenue,  including  . 

other  income .  4,530,86S 

Leas' 

Interest  on  First  Mort. 

Bonds  and  prior 

liens  .  1,531,499  n.c  — ^....  - „  -  - „  « — --  ,  n  tu  x-i  t  i  .f! 

Other  interMt,  amort.  oiitsstanding.  Total  assets  Increased  for  the  company,  with  chaotic  condi- 

of  dl9C.«  etc .  1«126«910  Isl85s441  .  nAfira/l  fvrawi  tC  tinna  Tkr^iva  1 1  iTi  ix  in  flirt  w'hrtaf  anH  Toron  tO.— ScllCS  Of  Hir3,ni  W  ElkCF- 

DeprecUtion .  1,116.560  1,627.876  during  the  14  >ear  period  from  $5,-  tions  prevailing  in  the  wheat  and  Wort«?  nreferrpd 

Plus' W-recuring items  530.109  to  $8,810,450.  fixed  assets  flour  markets,  the  company  was  able  w oris  preferred 

I. .IJ  a .  i  ■•'KKinh  latoli?  having  grown  to  $7,882,094  from  $4.-  to  report  earnings  equivalent  to  over  L®®  Toronto  Stock  Ex- 

I  stance  added  to  r  rpius  -55,900  1,859,745  ^  the  last  balance  sheet  9  times  bond  interest  requirements  m  June  amounted  to  64,382 

These  earnings  do  not  include  Appreciation  reserve  was  shown  at  before  depreciation  and  about  514  These  traii^sactions  repre- 

New  Brunswick  International  Paper  jj  over  23  per  cent,  of  times  requirements  after  deprecia-  the  purchase  by  the  company 

Company  and  International  Power  fixed  assets  valuation.  tion.  the  open  market  of  further  stock 

and  Paper  Company  of  Newfound-  Dividends  on  the  first  preferred  The  last  balance  sheet  of  the  com-  retirement,  according  to  the  stat- 
land,  Limited,  w’hich  were  acquired  gfock  have  been  paid  regularly  since  pany  showed  total  assets  of  $8,810,-  plan.  If  aii>’thlDg  like  the  rate  at 
as  of  December  31,  1931  formation  of  the  company,  and  451,  equivalent  to  about  9  times  the  these  preferred  shares  have 

- on  the  B.  preferred  since  its  issu-  bonds  outstanding,  and  net  current  acquired  by  (be  company  is 

Akifiki  Sort  Mill  Tfi  ance  in  1925  up  to  the  last  quarter  assets  of  $215,414  w’ere  equivalent  to  continued,  very  little  of  the  issue 

/IDlUDl  ooo  mm  lu  ^  quarterly  rate  about  $22  on  each  $100  of  bonds.  remain  outstanding  at  the  close 

Work  At  Full  Capacity  was  reduced  to  M  of  1  per  cent.  Surplus  of  $1,821,750  equalled  $185  of  1932  and  practically  all  the  as- 

_ _  from  the  regular  rate  of  1%  per  on  every  $100  of  bonds.  ‘^ots  of  the  com,i)any  will  then  belong 

Arcordlne  to  advices  from  Sault  cent.  On  the  common  stock  divi-  Protection  behind  the  bond,  both 

Marie  the  "Soo"  mill  of  Abitihi  dends  were  inaugurated  in  1924  by  a  as  regards  continuity  of  return  and  v.hich  tiiere  are  only  660,000  shares 


6,612,082  5  24  in  1918,  amounted  to  $1,821,749  most  10  times  requirements  after 
at  the  end  of  the  1930-31  fiscal  per-  providing  for  depreciation.  For  the 
iod,  equivalent  to  $8.10  a  share  on  year  ended  June  30th,  1931,  a  par- 
1.561,239  the  200,000  shares  of  common  stock  ticularly  difficult  operating  jerio< 
outstanding.  Total  assets  Increased  for  the  company,  with  chaotic  condi- 


ed  on  Market  by  Company 
During  June 


change  in  June  amounted  to  64,382 
shares.  These  transactions  repre¬ 
sented  the  purchase  by  the  company 
on  the  open  market  of  further  stock 
for  retirement,  according  to  the  stat- 


Abitibi  Soo  Mill  To 


i.’  .iliHil.! 


has  been  running  four  or  five  days  a  CANADA  bbi 

'veek  in  June,  will  be  operating  on  (14 

full  time  for  the  whole  month  of  ,gjg  . 

July.  Announcement  to  this  effect  isia! I46! 

was  made  by  C.  O.  Sisler,  mill  man-  . . 

ager.  1922 i !  l.i  I !  413,; 

L.  R.  Wilson,  vice-bresident  and  ms .  585, i 

general  manager  of  the  Abitlbi  Co.,  735; 

confirmed  in  Toronto  thc  report  1926! !!!!!!!’!.’!!!!! !!!!.!.  aiaj 

that  the  North  Bay  office  of  the  . i'";!;.';!  —  i]’.  96?; 

company  would  close  August  1.  Af-  1929!!!!!!!!!!!!!!!!’.!.!!'.!  996’, 

ter  that  date  the  business  now  ibso .  701.1 

transacted  at  North  Bay  will  be  . . . .  ^  '' 

done  in  Toronto,  Mr.  Wilson  said.  • — Before  depreciation,  a — Before  ta: 


CANADA  BREAD  COMPANY,  LIMITED 
(14  Years  Analysis.) 


' — Before  depreciation,  a — Before  taxes,  b — Including  stock  dividend,  d — Deficit. 


While  the  Republican  party  In  the 
LIMITED  United  States  have  straddled  the 

Pref.  Divs.  Com.  Dfvs.  Sur.  for  year  fence  on  the  question  of  prohibition, 

$87,500  $50,000  $  7,268  tho  Democratic  party,  under  Roose- 

87'.500  .  **  6M77  ^®®  e®®!®  out  flut-fooied  for  re- 

stIsoo  I49'.78a  peal  of  the  18th  amendment.  Hence, 

.  •^e  indications  are  definitely  against 

87,’500  '  i’oo,6()o  2ii,’407  |  maintenance  of  prohibition.  In  the 

87,.soo  b  150,000  242.666  event  Of  a  change  in  the  country's 

|7:500  '\25Mo  208;}oG  P®''®y  prohiI)iUon  to  some 

87,500  150,000  295,646  form  of  government  control,  Can- 

lllinn  >  *?«  distillers  stand  to  benefit 

262!5oo  125!ooo  d  1821326 1  ^**^^*®  A\alker-Goo(lcrhajn  &  Worts 

has  large  Inventories  of  matured  li- 
stock  dividend,  d — Deficit.  quor. 


HONEY  PRODUCTION  IN  WEST 
Winnipeg. —  Western  Canada  pro-  {I}® 
duced  10,036,175  pound.s  of  honey  1920. 
^last  year,  of  which  7,367,375  pounds  |9|i 
"were  produced  in  Manitoba.  imz 


"9he  SmfyyeM  of^ 
all  Ghampiagnei 

LOUIS 

ROEDERER 

CHAMPAGNE 


$153,524 
103,419 
172,295 
822.084 
478.658 
711,696 
923.103 
1.16.6.769 
1 ,292,885 
1,500,991 
1,796,687 
1,987,248 
2,004,076 
1,821,749 


Gen.  and 
Cent.  Keeerva 
$82,525 
96,355 
109,515 
123,784 
139,747 
252,767 
265.327 
177,687 
100,000 
100,000 
100,000 
100,000 


Deprec.  Fund.  Deb.  Pref.  Stock. 
Heserve 

$250,000  $1,145,900  $1,250,000 

287.. 500  1,132,000  1,250,000 

837.. 500  1,118,900  1.250,000 

397,500  1.104.400  1,250,000 

490,072  1,090.400  1,250,000 

684,650  1.077,400  1,250.000 

749.401  1,064,400  1,250.000 

937,452  1,051,800  1,250,000 

1,065,762  1.063,282  1,250,000 

1,218,997  1,050,420  1,250.000 

1,399,450  1,012,300  ].25u,000 

1,599,660  1,034,995  3.750,000 

1,690,668  987,300  8,750,000 

1,841,108  987,300  3,750,000 


Comm.  Stock  Total  Areets  Curr.  Assets  Net  Wk.  Cap.  Propert; 


$2,500,000 

2.. 500.000 
2.500,000 
2,600,000 
2.600.000 
2,600,000 
2.600,000 
2,525,000 

•2,525.000 

•2,525,000 

2.. 525.000 
2  625,000 
2  625,000 
2,525,000 


$5,530,109 

5,584,419 

6,9.8.728 

6,187.489 

6,130,020 

6,545,108 

7,039,346 

7,461,104 

7,698.858 

8,069,188 

8,61^.623, 

8,884.786 

8,956,496 

8,810,450 


$415,045 
„  357.383 
746,670 
483,635 
877.867 
479.805 
610,339 
693,044 
527,317 
706,151 
779.241 
1,184,112 
1,001,319 
899,798 


>1.250,000  Canada  Paper  Acquires 
{.’ztoi^  Western  Quebec  Mills 

1,250,000  ^ 

1,250,000  The  Western  Qucl-ec  Paper  Mills 
ijso’ooo  Andrews  East.  Quebec,  which 

i!25oiooo  have  been  closed  down  for  several 
1,250,000  ye.irs,  have  been  purchased  by  the 
lIsuIooc  Ganada  Paper  Company,  whose  in- 
3!75o!ooo  tention  it  is,  it  Is  understood,  to 
8,750,000  commence  the  manufacture  of  such 
8,750,000  grjjfjgs  gg  absorbent  waddings,  fa- 
Property  clal  tissues,  etc.,  a.s  are  not  being 


”'B”  pref.  and  com. 

Patio  Ratio  Ratio  Ratio  Preferred  Stock  < 

Eurp.  to  Re.  &  Sur.  l  a.  Rea.  Cr.  to  tot.  Div.  Dly. 

Net  to  Cap.  to  Prop.  Aaaets  H.  L.  Earn.  Paid  H. 


83K  831^  11  58 
85  78  6  25 


112  105  47  16 
122  108H  47.76 
124  116  62  47 
122  110  52  43 
120  9911  84  35 
100  87  16  41 


Common  Stork 

Div.  DIv 
H.  L.  Earn.  Pd. 
24V8  16  2  29  : 


*4’74n636  manufactured  In  Canada. 

4.’858!o90  ’•^^e  o®"'  owners  have  not  yet 

6’,345ji4  decided  whether  to  re-vamp  and 
6 '*.8’s*6  epee  eP  ^**®  P'net  “t  St.  Andrews 
61.3381245  or  to  transfer  tho  equipment 

6!'682!764  to  one  Of  their  other  mills,  but  this 
6’s43’24n  ‘ioestion,  it  is  understood.  Is  being 
7,’444,’293  Carefully  considered  by  the  coai- 
7’.679’.64i  pany’s  executive  at  the  present  time, 
''sRonq?  *®  expecleJ  a  decision 

*’  “■  will  be  reached  very  shortly. 


Sli 


C^OR  over  three  quarters 
^  of  a  century,  Thc  Bank 
of  Toronto  has  been  guided 
by  a  steadfast  policy  of 
conservatism.  To  this  sound 
banking  practice  it  owes  its 
present  stability  and  strength 
— its  place  among  the  per¬ 
manent  institutions  of  Canada. 


%^un(L 

attcL 

Stable. 


The  strength  of  The  Bank 
of  Toronto  inspires  the 
confidence  of  a  widening 
circle  of  clients — who  rely 
upon  it  for  every  banking 
requirement. 

You  are  invited  to  make  use 
of  the  services  of  this  ex¬ 
perienced  and  hriendly  Bank. 


29  16 

66  25 

63^  62 

106  63 

104  95 


•Split  8  for  one.  * 

xlncludei  initial  .87V$  eanta  on  new  no  par  comnm. 


Earn!  Pd.'  Ncw  Floof  Member  For 
^  ^  L.  J.  Forget  &  Company 

i6Vj  *6  60  '  Fiirrel  J.  Vincent,  of  I*  J.  P'orget 

25^4  7  95  &  Co.,  was  this  week  elected  a  mem- 

^'^e  Montreal  Stock  Exchange 
95  15  71  6  ^*^®  Montreal  Curb  .Market.  Mr. 

13  08  2  60  Vincent  becomes  the  partner  repre- 
1.3  82  6H  senting  the  firm  on  the  floor  of  thc 
1  983  374  exchange.  He  follows  in  the  place 
0  83  1  M  of  the  late  Thomas  W.  McAnulty, 

.  1  00  who  was  the  senior  partner,  and 

dean  of  the  stock  exchange  at  the 
time  of  hla  death  recently  . 


1952 
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6  .  THE  FINANCIAL  TIMES.  MONTREAL.  JULY  8,  1932. 

NEW  COMPANY  HAS  '  Cas  stock  Has  Record  of  Stability  IT 

— I - - - 1 - - -  '  -y--  ■■  - p~i  more  than  offset  by  declines  for 

Rll  mIi  4Vi"^iT5T]rr?ri”'xTTs^rrK^!?l1xnfw*  inorganic  chemicals,  paint  mate-  [ 

DIU  V/IL  /ivACAuL  I  _  Coosomers'dat  Co.  if  too  rials,  tanning  and  dyeing  materials, 

w»f  i  -  M  anfl  drugs  and  pharmaceutical  chem- 

IN  CENT.  AMERICA'  ”  k  ”  _ 


Brit.-Can.  Oil  Fields  Has  Im- ; 
portant  Concessions  in  Col¬ 
ombia  an<l  Venezuela  i 

TO  HNANCE  PRIVATELY  i 

Will  Have  Capital  of  7,500,000  { 
Five-Dollar  Shares — Issue  4,-: 
100,000  Shares  For  Proper-: 
ties 

Toronto.  —  Britlsh-Canadlan  Oil  ! 
Fields,  Ltd.,  Ls  being  organized  un- 1 
der  Canadian  laws,  with  an  author-  i 
Ized  capital  of  7,.50OR>00  shares  of  .$6  • 


I  ped  from  8.3.2  to  82.6,  minor  In- 
I  crease.s  Tor  organic  chemicals  being 
more  than  offset  by  declines  for 
inorganic  chemicals,  paint  mate¬ 
rials,  tanning  and  dyeing  materials, 
and  drugs  and  pharmaceutical  chem¬ 
icals. 


Uhtit/Stockt 


I  Depression  Continues 
(Despite  Great  Labors. 

!  In  every  country  there  is  a  wide-  j 
j  spread  desire  to  stem  the  depression 
j  and  to  restore  prosperity.  Perhaps 
jthat  new  psychology  which  deals  in 
I  the  contradictions  between  the  hu- 
;  man  acts  and  the  alms  or  wishes  to- 
I  wards  which  they  are  directed  may  j 
!  find  new  material  for  their  phlloro-  j 
j  phy  in  the  contr.spt  between  the  con- 
I  sistency  with  which  all  mankind  de- 
!  sires  relief  from  the  present  de- 
I  pression,  and  the  persistency  with 
1  w’hich  the  actions  of  each  nation  are  , 

I  directed  toward  the  frustration  of  ' 
jthat  attainment.  Are  these  acts  the  : 


Insure  Yourself  Against 

TOTAL  LOSS 

of  Earned  Income 


capiiai  oi  Bnares  of  *>6  ;  The  above  chart  makes  a  month-to-mrxnth  comparison  between  the  |  exiiression  of  subliminal  fears  the' 

pai  value,  for  the  purposo  of  devol- j  of  The  Consumers’  Gas  Companfl  of  Toronto  and  the  average  of  all  |  manifestation  of  subconscious*  riv- i 

oping  extensive  oil  concessions  in  :  Canadian  public  utilities  in  the  Domii.ion  Bureau  of  Statistics  index.  In;  airy,  or  is  it  true  that  thev  must  be  I 
Colombia,  \enezuela  and  Guatemala,  jfhe  period  when  the  average  has  declii‘*ed  TTVr,  the  market  value  of  the  gas  ‘considered  the  result  of  incapacitv 
Ui  the  above  capital  4.100,000  will  be  stock  has  receded  only  Co.nsiim<»rs’  Gas  has  paid  its  present  rate  of  [  to  iMiderstand  what  it  is  afl  i 

;  dividend  which  is  fixed  at  lO^i  in  atcordance  with  the  franchise  under  ■  about?  The  Rnval  Bank’s  monthly! 
ll.i.uuu  snares  will  be  l.^sued  to  Pen-  which  the  company  operates  since  1874.  and  fluctuations  in  market  value  i  letter  raises  the  oiiestion  and  dis- i 


EARNED  Income  is  the  income  that  ia 
derived  solely  from  one's  daily  labor, 
and  Total  Disability  Insurance  was  de¬ 
vised  to  indemnify  the  salary  or  wage 
earner  against  the  total  loss  of  his  or 
her  earned  income  by  reason  of  bodily 
incapacity.  In  conjunction  with  insur¬ 
ance  policies  and  pension  bonds 


Insular  Petroleums,  Ltd.,  for  services 


wiiicn  me  company  operates  since  J«.4.  and  tiuctuaimns  in  marKet  vaiue  i  letter  raises  the  question  and  dis- i 
,  111  i  usually  are  in  line  with  fluctuations  in  high-grade  band  yields.  Tlie  recent  ;  cusses  it.  1 

renaered,  and  the  remainder  will  be  |  upturn  coincides  with  a  forecast,  based  on  the  results  for  nine  months,  that  \  In  nearlv  all  nations  there  \<t  mn. 
fs'"  un^eV^t^od  company  for  Its  fiscal  year  ending  next  September  30.  again  will  report  sent  to  the  dictum  that'  discussions  of 

will  be  arr  .uL^  n- iU.e  I  ^ ‘n  sales.  This  chart  has  been  prepared  by  Osier  A  meansfortherestoratlonoflnterna- 

K.of ‘‘ Hammond,  members  of  the  Toronto  Stock  Exchange.  tlonal  trade  shall  not  include  consid- 


rangements  have  been  made  whereby 
the  blocks  of  stock  above  mentioned 
have  been  pooled  for  a  period  of  two 
years. 

The  properties  to  be  turned  over 
to  the  company  comprise  7,079.000 
acres  'n  ten  large  p, a  reels.  The 
first  of  these  is  in  the  upper  and 


AT  THE  LOOKOUT 


first  of  these  is  in  the  upper  and  i  (Continued  from  page  1.)  [July.  Crop  prospects  now  range 

lower  Magdalena  Basins,  Colomblia.  but  that  stabilitv  and  revival  i  noor  but  with  most 

with  an  acreage  in  excess  of  2.13i.- |  ^.(,1  pe  attained  bv  adjustment  at  a  ereatly  improved  over  1931.  greatest  .« 

000  acres,  part  of  which  are  now  ;  1  he  heaviest  r.ains  ot  the  past  ^.^rd  a  fu 

owned  by  Garcia  Petroleum  Corp  indicate  that  this  new  level  will  i fell  in  southern  and  western  j  ^ 

the  remammg  acreage  being  owned  |  at.  or  necessarilv  close  to.  the  ' generally  over  Saskat- 

by  or  under  lease  to  individuals.  In  ^he  depre.ssion.  More  atten- 1 in  south-central  and  sibleand 

the  same  valley  are  located  the  pro-i^j^n  evidently  being  paid  to  ,i,at  |SouIh''estern  Alberta.  .Most  of  east-  h„,,rdfng 


eration  of  tariffs,  the  major  barriers 
which  prevent  sucli  recovery.  Lack 
of  confidence  and  fear  of  armed  con¬ 
flict  constitute  a  major  cause  of  fur¬ 
ther  deflation,  but  .there  has  been 
little  genuine  effort  to  find  a  com¬ 
mon  basis  of  political  compromise 
or  agreement  for  the  disarmament 
which  would  restore  confidence.  The 
greatest  single  influence  tending  to¬ 
ward  a  further  fall  in  prices  Is  hoard¬ 
ing,  and  yet  each  country  Is  striv- 


in  some  countries  the 
of  gold  has  become  a  prl- 


v.iii.  ..jnni- !  gri  that  curtailed  purchasing 

..mue  of  the  properties  |  ..jppQvp  a  larger  volume 


cate,  etc.  Some  of  the  properties  | 
adjoin  and  others  are  very  close  to  | 


:c  in  all  three  provances. 

The  early-hatched  griushoppers 


aujoii,  aau  ouicis  a,v  .vv.,  c.u.sc  ,o  commodities,  thus  in-  n'israting  and  have  passed  cumulations.  If  these  countries 

Bare.  r„„,.e,a,c.n  o.vnel  l.y  OuK  ''^rt  S  "P""  >’>•  *»"> 

^  t  -- nnA  thereby  increasing  employment  r  oytiinatei> ,  countries  thev  would  do  more  to 


on  to  their  present  supplies,  and  In 
some  Instances,  to  make  further  ac- 


011  Co. 

Another  concession  of  75.000  acres 


is  located  in  the  States  of  .Miranda, 

Xenezuela,  now-  owned  by  the  .Na-  ^uch  views  are  not  held  by  acade 


t4-v,i,.aa'  ".v,oo.  belplog  to  ralsB  prices  In  gold  coun- 

llmlted  attacks.  Wheat-stem  mag-  '  f, _ ..  '  j  i. 

In  ManifohA  than  thcv  caH  possiWy  do  by 


tional  VcneziiGia  Oil  Corporation, !  K,it  k,- entyin  Af  Sots  are  prevalent  in  Manitoba  and  ^  ^  »♦  / 

and  is  adjacent  to  the  Gulf  Oil  Co.  i  5  Saskatchewan.  while  web-worms 


and  is  adjacent  to  the  Gulf  Oil  Co. 
properties. 

A  third  conce.ision  of  7,5.000  acres 


,  *  J  •  *1  .4  i*  i-.  •  a  juiier  n»  int?  m  i  iir  ' 

are  located  m  he  s  ates  ol  'Uaiaco ,  provinces. 

and  Anzoategui.  belonging  to  *ho  i  .  .  i 


our  most  e.xpericnced  industrial  vl'  caused  d’amage  to  garden*  flax  ‘'gainst  this  background  of  contradlc- 
frora'7ette?°irtJie^edi?o?"orThe  «nd  sugaV  beets  in  the  two  wVstern 


'  president  and  general  manager  of 


Inited  \enezuela  Oil  (  oiiv,  and  Goodyear  Tire  &  Kiibber  Com-  Half  Year  Record 

adjacent  to  the  Gull  Oil  Co.  proper-  Panada.  Limited Freight  Car  Loadil 

ties.  The  geology  of  the  Miranda  j'  ,.j,  financial  and 


Basin,  in  which  these  lands  are  lo-  p„„tical  conditions  today  are  more 

caied  IS  considereu  favorable  for  venous  than  most  people  realize.  . . . 

petroleum  accuniulauon,  oil  and  gas  largely  world  months  of  this  year,  or  to  be  mor< 

seepages  occurring  wherever  faults  not  that  of  any  par-  exact  from  January  1  to  June  25 

in  the  locks  occMir.  ticular  country.  It  i.s  necessary  to  totalled  1,038,857  cars,  which  con- 

Ti.  1-  -oo  ooo  International  commerce  by  trasts  with  1,208,542  cars  in  the 

the^^tat^o^  Pomg^uesea  '  and  Uie  fl?rreement.s  between  and  among  na-  corresponding  period  of  last  year 
nrouenie*  are  checkerboarded"  with  !  currencies,  and  as  representing  a  decrease  of  169,68ii 

conces  ioL  of  fh^Wdin-^  oil  colm  ^  corresponding  period 

nanie*  A  fifth  block  “of  450  000  i  '"■®  conPerned.  it  is  nece.ssary  to  re-  of  1930  total  loadings  amounted  to 

in  ,h.  jmo  “f  Zamor.,  ieS"  ,Z  "  IS' 

/uf\a  are  adiacent  to  narcels  owned  a  high  percentage  to  the  169,685  cars  from  the  like  period 

bv  thV  Sinclair  on  ^  to  estabU.sh  of  last  year,  a  total  of  145,160  was 

pioration  work  has  been'  carried  on  |  recorded  in  the.  eastern  division, 

for  some  time.  The  sixth  conces- I  do  not  have  bujing  the  drop  in  the  western  divi¬ 
sion,  which  comprises  360.000  acres,  j  amounted  to  only  24,525  vars. 

locaied  in  eastern  and  western  Vene-  ,  " establish  aflerfuate  - 

ziiela  (half  of  It  In  the  Lake  Mara- [  ,"^|r'’generartTadT  wdl7  hnprov^e'!  Falling  Off  in  Grain 
caibo  region),  belong  to  the  All-  j  gppup’jtip,,  advance  and  .sell  more  And  Lumber  Loadings 

jacent  properties  of  tlie  latter  com-  ^  istributl'on  of  With  a  slackening  of  grain  load- 

pany  will  be  diillcd  tindei  contiact.  .  better  dt*trlbu-  aP'I  ^ 

.it.es.  in  the  Tubara  ie„ion  in  reduced  at  least  ^<1  'n  the  report  last  week,  and  with 

oni.).a,  is  owned  now  bv  S..indard  half”  decreases  in  coal,  ore,  merchandise 

b^ck^’of '  3^?n'no‘”  in‘'?be'’‘4'alS  Carlisle,  it  will  be  noted,  em-  ^tid  miscellaneous  freight  total  load- 

of  Apure.  ai^e’ adjacen't  to  holdings  Pha.mzes  the  need  for  adjustments  In  39  30?^ 

of  <;tandTrd  Oil  t'o  of  New  lersev  PtanV  directions  —  In  International  amounted  to  oJ.o'i.  cars  wnicn  wa. 
ot  .,tan  ard  oil  (  or  .xew  .lersev.  „  j  .  distribution  of  nonula-  a  decrease  from  the  previous  w-eek  s 

5enezuela  Petroleum  Corp.,  Enion  ariairs.  in  ine  aisrriouuon  oi  popuia  , 

on  of  ('niifnrnia  ond  nfhor  Tnaiiir  tloa,  and  Stabilizing  earning  power  loadings  or  .5,434  cars  or  i-  per 
O.  of  talifornia  and  her  majir  distribution  of  capital  and  in  c^nt.  The  index  number  after  ad- 

companies.  The  ninth  concession  m  me  uuiriuuin  u  oi  vagivai  <W1  1  .  m  .  ,  oca^nnal  varinfinn* 

1-ncn  arroa  In  ,bo  atafo  Tvii  reduction  of  governmental  expenses,  justments  tor  seasonal  variations 

o.  ii.Mi.ii  acres  in  the  state  ot  iiu-  .  dropped  from  71.36  for  the  previous 

]ulIo,  near  La  '  e'ha-, ''p  between  the  Commodity  Pnce  ^veek  to  62.14,  a  new  low  for  1932 

properties  ot  the  \enezuela  Petro- :  .  ,  a  i  inoi 

leiim  Corp..  the  Gulf  Oil  Co,,  and  |  Advance  Not  The  Key. 

^finriarri  Oil  of  \ew  Terspv  in  tbp  i  The  decrease  In  grain  shipments 

Lake  Maracaibo  '  Basin.  V  enezuelS  L  ?  amounted  to  2,198  cars  while  lumber 


nrnvincp* '  "  ^he  genuine  efforts  » hich  are  be- 

p  o  ince  .  _  jjjp  niadc  to  restore  prosperity. 

.w  14  -u-  n  J  With  production  at  a  lower  relative 

Half  Year  Record  level  than  ever  in  the  past,  with 

Freight  Car  Loadings.  nearly  all  corporations  showing 

losses,  with  farmers  unable  to  meet 
Freight  cars  loaded  on  the  Can-  mortgage  payments,  wuth  mllltons 
adian  railways  for  the  first  six  |  unemployed  and  purchasing  power 

months  ot  this  year,  or  to  be  more  fallen  to  an  unbelievable  minimum, 

exact  from  January  1  to  June  25,  |t  is  difficult  to  keep  that  balanced 
totalled  1,038,857  cars,  which  con-  viewpoint  necessary  for  the  ap- 
trasts  with  1,208,542  cars  in  the  pralsal  of  future  prospects.  In  the 
corresponding  period  of  last  year,  aggregate  the  amount  of  effort  which 
representing  a  decrease  of  169,685  Is  being  expended  to  end  depression 
cars.  In  the  corresponding  period  Is  tremendous,  but  as  yet  the  achleve- 
of  1930  total  loadings  amounted  to  ments  In  this  direction  have  been 
1,467,851  cars.  Of  the  decrease  of  the  negative  successes  attained  In 
169,685  cars  from  the  like  period  retarding  the  rate  of  decline  and 
of  last  year,  a  total  of  145,160  was  there  is  little  or  no  evidence  of  posl- 
recorded  in  the.  eastern  division,  tH'p  gains  In  the  direction  of  expan¬ 
while  the  drop  in  the  w'estern  divi-  slon. 
sion  amounted  to  only  24,525  vars. 


U.  S.  Unfavorable 
Balance  Reduced. 


New  Total  Disability  Benefits 

Are  now  announced  by  the 

Confederation  Life 

Association 

And  provide  a»  follows S 

In  the  event  of  total  disability  from  accident  or  disease,  before  the  {nrare'iS 
reaches  age  55  (males)  and  age  50  (females)  and  daring  the  eontinnanee 
of  such  disability,  the  following  benefits,  based  on  -a  $10,000  Policy* 
be  payable  after  six  months’  continuous  total  disability: 

1.  $100  per  month  for  50  months! 

2.  $50  per  month  for  the  next  100  montEtff 

3.  $10,000  in  cash  at  end  of  150th  month; 

4.  Waiver  of  all  premiums  falling  due  dnrix^  tfi0 
period  of  disability  payments. 

In  event  of  death  or  maturity  during  the  ISO-month  period,  the  proceeds 
of  the  policy  will  be  paid  without  any  deduction  of  amounts  paid  on  aeeomit 
of  disability. 

The  Guaranteed  values  and  accrued  dividends  will  not  he  affected  in  any 
way  by  the  payment  of  the  monthly  income  during  disability* 

Completion  of  this  Coupon  will  bring  to  You 

full  particulars  of  this  Confederation  Life  Assoeiationf 

modem  method  of  in-  Toronto*  Canada* 

suring  yourself  against  ^ 

Total  Loss  of  Earned  *"**  . ' .  '  "  ' 

Income.  Occupation. - - — — . . 


Confederation  Life 


-  KJ.  o.  v^nravoraoie  m  ^  A  ♦  -a* 

I  Falling  Off  in  Grain  Balance  Reduced.  I  Head  Offico  ASSOClmlOIi  Totontd 

j  And  Lumber  Loadings  The  summary  of  trade  for  May  g 

With  a  slackening  of  grain  load-  i^-^ued  by  the  Dominion  Bureau  of  " 

g  in  the  west  and  a  drop  in  him-  ‘^at  the  balance  -  ,  ■  — . . . . 

r  loading  in  the  east  as  anticipat-  *3  Ti^'es'^^^nd'^fth  the  the  stock  averages  are  ness  activity,  as  measured  by  our  stable  since  March....  It  way  be 

in  the  report  last  week,  and  with  c^tafpg  unfavorable  by  *10 . 1  hesitating  at  the  bear  market  index,  has  showm  little  change  dur-  that  the  storm  has  about  blown  It- 

creases  in  coal,  ore.  merchandise  .  jo^.g -  The  unseasonally  sharp  fng  the  second  quarter  of  this  year,  self  out.  and  the  time  to  rebuild  has 


Ing  in  the  west  and  a  drop  in  him-  .  ; 

ontw-irint  "'hh  Gre.it  Britain  was  fa 

DCT  lOROlD^  ID  UlO  63St  HS  3nt.lCipa.t.*  —  K»»  ®*3  740  cqc 

,0  .h,  report  ,a.l  rreeu, 

decreases  in  coal,  ore,  merchandis.e  .5,^3  9, 


The  Financial  Timea  reaches  a 


Mr.  Carlisle,  it  will  be  noted,  em-  miscellaneous  freight  total  load-  ’  ^^nt^s  ending  May  'J?  carloadings  is  encouraging,  that  commodity  prices  have  been  come- 

pha-sizes  the  need  for  adjustments  in  ‘he  f.ivmrahle  balance  was  $32.S9L-  ^  n  ta^x-  fairly  steady  for  se^veral  weeks,  that  ^  ' 

many  directions  —  in  International  amounted  to  39.302  cars  which  was  compared  with  an  unfavor-  anticipation  traffic -  Despite  this  security  markets  have  suffered  no  The  Financial  Times  reaches  a 

affairs,  in  the  distribution  of  popuia-  a  decrea.se  from  the  previous  week's  .^'1,,^  {,a]ance  of  $77,737,551  for  the  yn‘“sp‘ring  picture  of  stapation  net  loss  in  June,  and  that  the  vol-  class  of  people  who  are  interested 
tioa.  and  stabilizing  earning  power  loadings  of  5,434  cars  or  12  per  previous  twelve  months.  The  un-  significance  in  the  time  of  hank  credit  in  the  main  and  able  to  bny  investment  seenri 

in  the  distribution  of  capital  and. in  cent.  The  index  number  after  ad-  favorable  balance  with  the  United  general  level  of  bust-  money  centers  has  been  reasonably  ties. 

reduction  of  governmental  expenses,  justments  for  seasonal  variations  [^jpgrfppj  for  the  tw-elve  months  was  — — — — — — — — — — — 

j-L.  o  •  dropped  from  71.36  for  the  previous  169,646.489.  compared  wMth  $74,038,-  — — —  '  ' 

Commodity  rnce  vveek  to  62.14,  a  new  low  for  1932  535^  The  unfavorable  balance  with  - - 

Advance  Not  The  Key.  aud  also  for  1931.  the  United  States  of  $213,859,398  for 

The  decrease  in  grain  shipments  the  twelve  months  ending  May,  1931, 


1  a'.-p  XTancpiho  '  Raciii  VpnP7iif>'a  I  Contention  that  an  advance  In  amounted  to  2.198  cars  while  lumber  has  been  lowered  to  $87,737,978  dur- 

The' tenth  group  comprisin- approxi- !  prices  is  es.sen-  decreased  by  900  cars,  miscellane-  ipg  the  twelve  months  period  Just 

ma^elv  3  0^00  wo  expansion  is  not  Lus  freight  by  810  cars,  coal  by  523  ended. 

in  thp'  Rpntihiic  of  Gii.ifpmaia  in  thp  sound  reason  or  on  care- 1  cars,  ore  by  464  cars  and  merchan-  Canada’s  exports  to  countries  of 

nZnZZ,Z  mt  Tllriv™.!,  Z  dWe  by  241  «.r,,  _  ,h.  Brlll.h  Empire  tor  tb.  tw«y. 


!"'  'bo  AlVyand,,  Hamiltop  In.ntult. 
Izabal.  fhesp  properties  .aie  ^^edg-  | 


ties  of  the  Mexiean  Seaboard  tio..  in  i®'""  "[  commodity  previous  week  to  14,810.  a.  decrease  083,092. 

.Mexico  which  liotmd  the  Guatemal- '  level  continued  to  drop  after  pf  2,491  cars  and  the  index  nunvber  Canada’s  exports  to  foreign  coun- 

ian  properiv  on  two  .*idcs.  j  factory  output  had  commenced  to  dropped  from  89.18  to  77.05;  Grain  trie.*  for  the  same  period  totalled 

The  Ali-Amcrican  Corporation,  ‘i"'! '^‘®.  accounted  for  2,16fi  cars  of  this  de-  $349,076,833,  and  the  Imports  $391,- 

I  .  1,  '  _ _  jconfiniicd  for  eight  months.  It  Is  o  nrp,ha.hii.  PontinuP  020.640. 


Total  loadings  for  the  western  dl-  months  ending  May  totalled  a  value 
vision  dropped  from  17,301  for  the  of  $211,827,297,  and  the  Imports' $136,- 


whieh  Is  being  absorbed,  has  over  a  _  .  .  •  .v  1..,,,^^,..^..,  .  — . 

million  dollars’  worth  of  plant  and  '  h*shl  until  the  new  crop  begins  to 


crease  and  it  probably  will  continue  929,640. 


machinery  on  the  property. 


:  creased  during  this  period  was  that 
khe  purchasing  power  of  raw  mate- 


move.  On  June  24  there  were  about  Steel  Production 


hundreds  of  thousands  of  dollars  „  o.  45.000  ears  of  grain  in  the  western  i  _  .  i  Hlstorv. 

bav,  been  ,p™.  „pn„  «  hr ’pa"™':' .Jp"  pT  t  ■''b"'  I  .1"“'.’" 


the  acreage.  Most  of  tlie  area  . 


r  tlie  area.”®®®"!®,  ’"®  narrowing  of  the  p-g  ^^an  at  the  same  date  The  steel  Industry  is  at  the  low-! 

-V  drilling  last  year,  but  there  is  considerably  ^st  stage  In  Its  Wftoi-y  the  last  | 


is  selected  territorv.  A  drilling  I m^Lcr, a.  prices  - 

contract  is  in  force  the  Tuharo  ; prices  of  manufactured  pro- 

of  the  .Ml-Anicricas  On  the  south  j  " _  jue  to  the  bon 

part  of  the  Lake  Maracaibo,  also  on  !  tP  the  elevator 

the  properties  belonging  to  AIl-.Amer- ,  Three-Year  Drought  liveries  to  the 

leas  a  drilling  contract  has  been  en- :  Definitely  Broken.  vators'last  Jul 

lei  ed  Into  on  a  royalty  basis.  The  i  cara  ner  week 

various  companies  that  are  being,  The  three-year  drought  from  .  gogrp, 

turned  Into  the  new  company  have  |  which  western  Canada  has  suffered  .  amounted 


less  grain  on  the  farms  this  year  touch  having  been  given  by  the  sea- 
due  to  the  bonus  "on  wheat  delivered  sonal  drop.  By  tradition,  the  first 
to  the  elevators  before  June  30.  De-  half  of  .Itily  is  expected  to  he  the 
liveries  to  the  western  country  ele-  lightest  period  of  the  year  _ln  steel 


vators  last  July  average  about  1,700  production  and  shipments.  Recently 
cars  per  ■week.  some  predictions  were  made  that 

In  the  eastern  division  total  load-  J^'y  would  do  better  than  June.i^t 
ings  amounted  to  24,492  cars  or  2,-  they  were  based  upon  a  possible 


no  funded  debts  and  no  heavy  com- '  appears  definitely  broken,  states  W.  than  "for  "the  previous  early  adjournment  of  Congress  and 

raitments.  {  A  .M.acleod,  director  of  publicity  for  -  decreased  by  816  cars.  Congress  had  not  adjourned. 

- -  the  three  western  wheat  pools.  How-  ™i„„p,ianp„„,  v,,.  741  po,,  ppat  bv  The  15  per  cent,  ingot  producing 

British  Demand  Canadian  .\pples.  I  ever,  he  points  out,  this  year’s  wheat  ‘  Merchandise  hv  300  rate  reached  week  before  last  was 

An  unprecedented  demand  for  j  crop  has  still  several  hurdles  tf’  '  '  '  ‘  y  ^  through  June  30,  when  some 


British  Demand  Canadian  .\pples.  lever,  he  points  out,  this  year’s  wheat 
An  unprecedented  demand  for  j  crop  has  still  several  hurdles  to 
Canadian  apples  in  Great  Britain  is  j  surmount  before  anything  like  an 
reported  by  J.  Forsyth  Smith,  Cana-  accurate  estimate  can  he  made  of 
dian  Government  Fruit  Commission-  the  probable  yield. 


er  to  vtreat  Britain.  "This  demand 


e  probable  yield.  Further  Reduction 

"The  psychological  effect  on  the  Wholesale  Prices. 


is  not  only  for  the  boxed  British  ■west  of  the  more  generous  rain  fall 
Columbia  apples  but  for  barrelled  has  given  hope  and  heart  to  the 


The  Dominion  Bureau  of 


plants  closed  to  facilitate  semi-an¬ 
nual  inventory  taking,  having  clean¬ 
ed  up  orders.  Several  other  plants 
closed  at  the  end  of  the  week,  with 
the  probability  of  being  idle  one  or 


A,oiuiiH)ia  iipuics  nui  loi  uarreiiea  nas  given  hope  and  heart  to  tne  two  -weeks 

apples  from  all  parts  of  Canada.”  he  farmers."  Mr.  McLeod  said.  "They  Inces  ol  the  h»L  f^H  For  the 'next  two  weeks  actual 

lects  tl  L  TcalX'Tr^'’ahoiU  to  feed  and  seed  and  ’37  7  jn'^May.' to  66  5  in  'june,  ingot  pro.iuction  will  afford  no  close 

pects  to  he  in  Canada  for  about  some  surplus  to  sell,  instead  of  ,g  guotatlons  were  hi>-her  120  were  indication  of  the  general  state  of 
three  months.  dust-storms  and  Russian  thistles  --  gVel  SiiTsO  remained  Unchanged;  Bteel  demand  and  will  he  difficult  to 

I - 1 '  roll  vegetable  Products  declined  from  estimate.  Many  consumers  close  a 


pects  to  he  in  Canada  for  about  some  surplus  to  sell,  instead  of 
three  months.  j  dust-storms  and  Russian  thistles  — 

I  ■  ■  ■  ■  ■  —  I  though  prices  for  practically  all 

_  ,  farm  products  are  away  below  cost 

Business  Index  of  production  ’’ 

I  I.ack  of  subsoil  moisture  and 
'  — j  damage  by  grasshoppers  and  pale 
••P.C.  of !  western  rut-worm  are  the  immedi- 
*  a'JTlL’T.r’ i  ata  troubles  of  the.  farmer  in  Mr. 


this  time,  while  jobbers  prefer  not 
to  receive  material  during  inven- 


56  7  to  54.3  influenced  by  lo'wer  quo-  '-nis  rime,  wnue  jyuut 
tations  tor  grains,  flour,  and  vege-  receive  material 
table  oils.  Raisins  and  roffee  -were  tory  taking, 
slightly  firmer.  Animals  and  their  ] 

Products  moved  down  from  58.1  to  The  Summeif  Siesta 


Bffnk  Debits — May  .  $' 

Wholesale  Price — May 
Grain  in  Store — 

June  24. 

Wheat  . 

Other  Grains  . , . . . 

Piff  Iron*  “May . 

Steel— May . 

Employment  -May.. 
Construction — Jne. . . 
Car  toadlnK! 

Week  end.  June  25.. . . 

Cumulative . 

C.P.R.  Gross  week 

June  80  . 

C.P.R.  net  May  .  . 
C.N.R.  (Jroaa  week, 

June  30 . . 

C.N.R. — Net  May. . . 
Trade  for  May 

Exports . 

Imports . 


t2.i75,ooo.noo"-"r4  MacLeod’s  opinion.  '  Deficiency  ‘  of  '^®®''®^®®® 'ivestork.  Has  Now  Been  Reached. 


‘  moisture  in  the  s 

most  serious  diffin 
i.*7,697,.i77  ■)- I'j  0  three  a.hnormallv  drj 

Zn,256,19S  —  41  _ 

1.3..a.T)  ton,  --  72  r, 

29,239  ton*  —  fit  .3  Average  Prospects 
12.154,700  —  60  0  For  Westcm  Crop 


-o  ir.  i,.'  leather,  salmon,  cured  meats,  and  _ 

a  ff  h'  f  II  butler,  more  than  offsetting  moder-  The  first  half  year  nnishes  o.. 

serious  difficulty,  following  ’  ,  with  senirlly  markets  and  most  trade 

,,.,n™m.,lly  dry  ,mre.  Td  ?  .  pSfddcirrhdnded  Z.t 

Savrfmmediately  ahold  we  are 


The  we.stern  srain  crops  entered 


tiles,  and  Textile  Products  chiinged  '  enx-e  tvi^  nnei 

!  70.Z  .«  «9,3.  ra.  „„a,  raw  c„,. 

ion  and  raw  wool  .howine  . mall  re-  d„..d„,vs  Immrdlafrly  almnd  wo  ar. 
duetions.  M-ood,  Wood  Products  cind  paradoxical  spectacle 

Paper  dropped  from  <3.4  to  <2.1.  due  shutting  down  till  busi- 1 


1,038,8.57  —  14  0  tlie  critical  month  of  July  with  pros-  '^.rgely  to  declines  for  pine,  spruce,  Iiicks  up.  which  will  he  the  [ 

3  387  000  —  1.5  5  pccts  approaching  average;  hut  with  and  cedar  lumber,  neatest  trick  of  the  year -  I.4iu- 

‘t37;.364  —  31  3  an  increasing  number  of  districts  re-  and  its  Products  advanced  seems  to  be  going  the  way  of  I 

inadequate  moisture  supplie.*,  fractionally  from  86.5  to  86.6,  be-  all  conferences. .. .  Steel  output  has  j 

$i3i;794  4  65  9  States  the  telegraphic  crop  report  is-  cause  of  firmness  in  the  rolling  mill  recgfiod  further  toward  the  ultra- 

sued  by  the  Dominion  Bureau  of  Sta-  products,  and  hardware  groups,  microscopic  percentages  of  capacity  I 

4  36i’3?2  Z  5  tistics.  The  conditions  described  -N’on- .Metallic  Minerals  and  their  j  suspensions  expected  thl3 1 

Z-l  ^  are  of  July  1.  Products  also  scored  a  minor  in-ls„mmer;  building  contracts  are  de- 

3,766,908  Although  the  crop  promise  crease  from  85.9  to  86.0  on  account  clining  even  in  the  public  w.orks  I 

throughout  the  west  was  fairly  uni-  of  better  quotations  for  pla.ster,  and  classification,  and  the  recent  impro- 

form  at  the  first  of  June,  the  re-  sulphur.  Nan-Ferrous  .Metals  and  ^-ement  in  electric  power  performan- 

glonal  differences  in  moisture  re-  their  Products  fell  from  57.2  to  ce  appears  to  be  petering  out - 


'*HclIo,  Mr.  Sands!  You  were  asking  me  about  those  two  new 
models.  I  got  the  factory  on  Long  Distance  and  I  find  wc  can 
let  you  have  all  you  want  —  and  on  time. 

’’Yes  —  m  send  the  order  right  away  and  you  will  Have  delivery 
in  forty-eight  hours.  Thanks — ^I’m  pleased  we  could  fix  you  up.** 

Thus  another  order  was  secured  through  a  littje  initiative  on  the 
part  of  a  wide-awake  salesman  in  using  Long  Distance — a  ready 
and  dependable  servant  in  any  business  emergency. 


49,594,404 

44.361,312 


B*tanee . —  3,766,908  Although  the  crop  promise  crease  from  8o.!)  to  86.0  on  account  clining  even  in  the  public  w.orks 

StMk  Market:  throughout  the  west  was  fairly  uni-  of  better  quotations  for  pla.ster,  and  classification,  and  the  recent  impro- 

JulyT .  .r. . . .  .  form  at  the  first  of  June,  the  re-  sulphur.  Non-Ferrous  .Metals  and  ^.ement  in  electric  power  performan- 

Stock  Market  index—  . •  glonal  differences  in  moisture  re-  their  Products  fell  from  57.2  to  ce  appears  to  be  petering  out - 

jiii i '6 '  B •’ f  Lintu  NY  ^  —  *0  0  |  serves,  summer  rainfall,  and  insect  56.6,  copper,  zinc,  lead  and  tin  all  Coal  production  and  check  payments 

sitwS^Zjuiy  sZssk  cent*.  N  Y.  j  damage  have  caused  the  usual  in-  being  lower,  while  silver  advanced,  have  dropped  to  new  low  levels - 

Wheat— July  6—58)4  <»>»»,  Winnipeg,  I  cresaed  variability  at  the  first  of  Ichemicals  and  Allied  Products  drop-  Bonds  are  sloshing  about  in  a  soft 
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LITTLE  CHANGE  ' 
MARKET  LEVELS  i 
MONTH  OF  JUNE 

Lwiiiif  Imum  GoMd  P«riod 
WithModarata  Gmim  Trmd« 
inc  Still  Meagre 

MIXED  CONDITIONS 

Turnover  On  Mmtieal  Ex* 
change  Substantially  Below 
June  Levc!s,  But  Toronto 
Registered  Increase 


Trend  of  the  Stock  Markets  in  June 
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Tbs  moBtb  of  June  was  marked  on  & 

tbs  Csna4iSQ  exchanges  by  a  decline  '**  * 

in  turnover  from  the  meagre  trad-  •• 
ing  volume  of  May,  interest  being  at  u 
the  lowest  ebb  since  February.  Con¬ 
structive  developments  were  still 
lacking,  providing  no  incentive  tor  •»  m 
any  definite  buying  movement  but 
that  an  Improvement  in  general  sen¬ 
timent  was  in  evidence  during  the 
month  was  indicated  by  the  moder-  » 

ate  recovery  among  the  market 
leaders  from  the  low  level  of  the 

preceding  month.  ....  „„ 

Losses  exceeded  gains  for  the  pc- _ _ _ 

riod  but  this  can  be  explained  by  un¬ 
favorable  developments  as  applied  /  /*^ _ .  _  * 

to  many  individual  companies  such  III ^OttitJCLTllBS  mYBIBY 

as  dividend  casualties  and  Interest  i  _  ^  ^ 

JS‘“h^I«V'“.Vror.'’ci»,iy”m:  Bonds  to  New  Mortgages 

dicated  by  the  action  of  the  more  j  _ _  ^  - _  »  cx 

whkh*r*^stered  Tome^deirMToWe-'t-HUe  Money  Being  Placed  in  Western  Canada  Because 
‘X'lhe  Moatr,,!  Slock  Eroh.n.c '  Taxation  and  Conf»«tory  Tendencies 

total  turnover  for  June  amounted  to  In  Legislfttion 

178,041  shares  comparing  with  $204,-  - - - - 

522  shares  traded  in  during  the  Toronto.  —  The  effect  of  legisla-  200,000;  company  funds  of  trust  com- 
ibontb  of  May.  June  was  the  fifth  tive  policies  in  Western  (.'anada  in  panics,  $900,000,  and  guaranteed 
fmallest  month  from  the  point  of  relation  to  mortgage  loans  is  seen  funds  of  trust  companies.  $1,600,000. 
view  of  share  turnover  of  the  cur-  in  the  abstract  of  the  annual  report  Such  interest  represents  6.08  per 
rent  market,  only  January  and  Feb-  of  the  Registrar  of  Loan  and  Trust  cent,  of  all  western  loan  principal 
ruary  of  this  year  and  August  and  Companies  of  Ontario  for  1931,  as  compared  with  .77  per  cent,  out- 
December  last  year  showing  a  small-  which  shows  that  the  mortgage  com-  standing  in  respect  of  eastern  loans, 
er  volume  of  trading.  Bond  sales  in  panies  “have  avoided  loaning  any  It  must  also  be  borne  in  mind  that 
June,  however,  w-ere,  with  the  ex-  °*w  money  in  the  West”,  while  there  the  above  figures  do  not  include  in¬ 
ception  of  those  of  April  of  this  haa  been  an  increase  of  almost  $10.-  terest  accrued  nor  any  interest  w'hich 
year,  at  a  higher  peak  than  for  any  000,000  in  Investments  in  bonds  and  is  due  but  not  charged, 
ttoonth  back  to  May,  1931.  Bond  debentures.  It  is  noteworthy  that  during  the 

sMea  totalled  $704,657  ae  compared  Total  assets  of  loan  corporations  period  of  economic  stress  in  1922, 
with  $463,715  in  May  and  $836  750  in  *  further  increase  from  $236,-  western  arrears  of  interest  were  re- 

’  800,000  to  $239,900,000.  This  in-  ported  to  be  4.05  per  cent,  of  the 

Brazilian  led  the  Montreal  ex-  ct«*se  was  made  possible  by  western  loans  then  outstanding. 


April. 

Brazilian  led  the 


lU:  and  Nickel  advanced 

Torocto  Tiding  Heavier. 


wards  the  latter  part  of  June,  regls-  fered  in  1931  $970,000,  $500,000  being  applicable  to 

tered  a  decline  from  the  previous  £gtates  Tnists  and  Aeeney  Funds.  companies  and  the  balance  to 

month  with  68,840.  against  60,464  As  may  be  expected,  estates,  trusU  corporations.  Total  stocks 

Shires.  ^  and  agency  funds  under  adminlstra-  “O'^.^eld  by  all  corporations  ^ount 

A  comparison  of  turnover  with  the  tiojj  by  trust  companies  have  again  fifteen  and  a  half  millions, 
prdvlous  month  of  the  ten  most  ac-  increased,  $93,500,000  being  added  in  As  would  be  expected  during  such 
tive  stocks  Illustrates  the  character  jgji  in  the  five  vears  just  closed  ®  period  of  business  inactivity,  net 
of  the  trading  and  generally  typifies  guch  funds  have  more  than  doubled,  I  earnings  of  both  trust  and  loan  cor- 
the  sidewise  movement  of  the  list  as  934  tniHlons  being  reported  in  1926  poratlons  have  declined.  The  ^ount 

*  whole. _ _ _  and  1,961  millions  in  1931.  The  ad-  I  of  the  shrinkage  i*°ot  groat  con- 

■  v'**"-  T  X.  vantages  of  corporate  trusteeship  of-  j  sidering  existing  c°°ditlons.  ^ile 

Pivf  --  S4U2  42*1%  fered  by  trust  companies  is  becom- 1 'oan  corporations  report  e  decrease 

ImS4ri»l  (JlL*.; S};?!*  i?:?**  unev.  Ing  more  and  more  recognized  by  j  or  lO-OOb  ll’^^dfonoed  $900  0*0 

w^«r’»,  18,676  8,871  +iu  the  oubllc  and  it  is  to  be  expected  P'^nies  net  proms  dropped  $900.ooo 

.  W  W  tSat  the  volume  of  trade  funds  I  to  $2  400.000.  It 

JbW.  PeU’ . I!.”,  lojri  to’fiti  —  v<  placed  with  these  corporations  will  nff  as 

.  S,t08  10,684  +i«  continue  to  increase  rapidly.  amounts  have  been  written  off  as- 

C.P.K . 7,878  t4,6U  +,j}  oouuuue  lo  uiiicitaB  ay*  j-.  gets  during  the  year  and  in  the  case 

.  I’ll!  2’?2S  T  ?*.  Mortgagie  Loans.  trust  companies  an  increase  of 

LoMtw*  A  .  SgTSd  0.478  ^  h. 


The  Gracious  Spirit 

of  the  Grape 


trust  corporations  now  stands  at  year. 


May 

• 

1932 

4 

1931 

4 

Ine. 

« 

12.783 

Cre.s 

•arn 

280.483 

287.880 

Oper. 

Exp. 

89,101 

84,665 

4,216 

Net  earn. 

191,362 

182.795 

'^,587 

Five 

months 

ending  I 
1932 

May  3  lit: 
1931 

Inc. 

$ 

$ 

$ 

Creaa 

earn. 

1,425,945 

1,375.406 

50.539 

Cross 

exp. 

438,332 

438,027 

305 

Net  earn. 

987,813 

937.3  79 

ro.234 

SHARP  DECLINE  IN 
PROmS  REPORTED 
WIREBOUND  BOXES 

Eaminss  on  “A”  Stock  At  SO 
I  Cento's  Share  Compare  With 
$1.92  Previous  Year 

BALANCE  SHEET  SOUND 

Tnronlo  Bur.au  The  Financial  Ttmea. 

Toronto. —  A  subafantial  contrac¬ 
tion  in  profit  is  reported  by  Can¬ 
adian  Wirebound  Boxes,  Ltd.,  for 
fiscal  year  ended  April  30.  1932,  with 
net  equal  to  59  cents  a  share  on  the 
I  class  A  stock  outstanding  at  the  end 
of  Ihe  period  as  compared  with  $1.92 
in  the  preceding  period. 

Gross  earnings  of  $71,894  com¬ 
pare  with  $182,491,  and  after  depre- 
;  ciation  and  adjustments  net  earn¬ 
ings  of  $36,072  remained,  a  de- 
rrease  irom  $146,113.  Dividends  paid 
amounied  to  $72,423,  and  with  trans¬ 
fer  of  $3,894  to  special  siirphis,  sur¬ 
plus  was  reduced  from  $79,300  to 
!  $39,147.  Special  surplus  was  in¬ 
creased  from  $204,200  to  $275,000  by 
adjustment  re  purchase  of  Class  A 
shares  of  $66,906  and  transfer  from 
general  surplus. 

Liquid  position  has  been  main¬ 
tained  with  the  ratio  of  current  as¬ 
sets  to  liabilities  approximately  7  to 
1  as  contrasted  with  6  to  1  at  the 
end  of  the  preceding  period.  Net 
working  capital  is  slightly  lower  at 
$335,868.  compared  with  $416,871. 
Narrow  Profit  Margin. 

In  his  accompanying  remarks. 
President  James  Playfair  says  the 


I  company,  in  common  with  all  other 
;  industrial  institutions,  was  faced 
throughout  the  year  wjih  conditions 
'  which  made  it  extremely  difficult  to 
operate  successfully.  While  the 
‘  amount  of  net  earnings  was  sub- 
;  stantially  reduced,  directors  feel 
that  it  is  very  satisfactory  in  view 
of  the  difficulties  overcome  and  the 
I  narrow  margin  of  profit  the  com¬ 
pany  was  forced  to  operate  on  to  se¬ 
cure  the  volume  of  business  re¬ 
ceived. 

I'he  president  Dotes  that  dividends 
have  been  maintained  on  the  A 
.  shares  on  the  basis  of  $1  annually, 
but  states  the  continuation  of  this  I 
rate  depends  entirely  on  conditions.  I 
If  business  improves,  the  company 
;  is  in  excellent  position  to  take  ad¬ 
vantage  of  it.  with  a  consequent  in- 
■  crease  in  profits;  hut,  on  the  other 
I  hand,  if  present  conditions  conttnue, 
or  get  worse,  the  directors  will  be 
I  governed  accordingly,  their  main 
'concern  being  to  maintain  the  com- ; 
pany  in  a  sound  financial  condition.; 
I  Current  position  has  been  main- ! 

‘  tained  aJter  the  pa>Tnent  of  dividend  I 
'  on  “A”  shares  and  certain  pay- ; 
nients  of  extraordinary  nature. 
President  Playfair  states.  These  rx- 
penditures  included  additions  to 
plant  of  $9,682,  reduction  in  mort¬ 
gage  of  $]0,no0  and  $38,264  for  pur¬ 
chase  of  "A”  shares.  That  figure 
represents  the  purchase  of  4.045 
shares  and  had  the  effect  of  reduc¬ 
ing  the  outstanding  shares  from 
76,000  to  71,955 

Kentville,  N.S.  —  Present  pros¬ 
pects  are  for  a  larger  yield  of  apples 
in  the  Annap^tlis  Valley  this  year 
than  last,  although  the  year  is  still 
young.  I..*st  year’s  crop  of  market¬ 
able  fruit  amounted  to  ahoui  a  mil¬ 
lion  and  a  quarter  barrels. 


BURNS  CO.  SELLS 
31  RETAIL  UNITS 
IN  BR.  COLUMBIA 

In  Line  With  New  Policy  Con¬ 
centrating  on  Wholesale  and 
Export  Business 

SOLD  TO  VANCOUVER  CO. 

Vancouver  Bureau  The  Financial  Times. 

Vancouver.  —  In  the  light  of  the 
recent  statement  made  by  .John 
Burns,  president  of  Burns  &  Co.. 
Ltd.,  that  emphasis  is  being  placed 
by  the  management  of  Ihe  company 
on  the  building  up  its  huge  whole¬ 
sale  and  export  husiness,  the  an¬ 
nouncement  of  the  sale  by  the  com¬ 
pany  of  31  of  its  retail  meal  mar¬ 
kets  in  Vancouver  and  the  lytwer 
-Mainland  to  Sterling  Food  Markets. 
Ltd.,  carries  considerable  signifi- . 
lance.  Based  on  hopes  that  the  i 
Imperial  fonference  at  Ottawa  will' 
result  in  Ihe  opening  up  of  impor¬ 
tant  new  markets  for  Burns  &  co... 
it  is  believed  that  disposal  of  its  re¬ 
tail  interests  will  give  the  large 
western  packing  firm  additional 
scope  for  expanding  its  export  and 
wholesale  trade. 

The  official  announcement  stated 
that  Sterling  Food  Markets.  Ltd., 
have  purchased  31  retail  meat  mar¬ 
kets  of  Burns  &  Co.  and  will  take 
them  over  .Inly  1.  : 

Blake  .M.  Wilson  is  president  and 
general  manager  of  the  Sterling  Co. , 
Other  directors  are  George  A.  Mar¬ 
tin.  president  of  Gilltcspie,  Hart  A 
Co.,  and  Arthur  Proctor.  c.A.  Of- 


t  fices  of  the  new  company  are  in  tb® 
Shelley  Building. 

As  five  stores  are  at  present  be¬ 
ing  operated  by  Sterling  Markets. 
Ltd  .  the  change  in  ownership  of  the 
stores  in  the  Burns  chain  will  place 
36  markets  under  the  contral  of  the 
new  company.  Operations  of  the  en¬ 
larged  firm  will  be  confined  to 
\ancouver.  .N’ortb  Vancouver,  New 
Westminster.  Coquitlam,  Port  Moody 
and  Langley  Prairie. 

■An  anuounrement  by  Blake  M. 
Wilson  stated  that  the  new  Sterling 
.Markets  will  handle  all  the  nation¬ 
ally  advertised  packing  house  pro¬ 
ducts.  Buying  in  an  open  market, 
they  will  make  a  feature  of  prices 
and  value,  at  the  same  time  retain¬ 
ing  the  high  qtiality  standards  es¬ 
tablished  by  the  Burns  company  .n 
the  i)ast. 

.No  change  will  be  made  in  the 
managerships  of  the  individual 
Burns  stores,  under  the  new  man¬ 
agement.  The  fine  per.son3l  rela¬ 
tionship  with  the  public,  that  has 
been  built  up  by  these  managers 
will  be  continued  and  extended,  Mr. 
Wilson  added.  ' 

While  retaining  the  old  individual 
poliey  to  fusiomers.  the  new  Ster¬ 
ling  stores  will  be  uniform  in  ap¬ 
pearance,  following  nut  a  black  and 
white  color  treatment. 

Sterling  Food  .Markets  Ltd.  Is  a 
local  conrern.  operated  by  local  men 
and  purchasing  B.c.  products  wher¬ 
ever  possible. 

Ottawa. — More  Canadian  bacon  is 
appearing  on  British  breakfast 
tables.  In  the  first  four  months  of 
1932  the  British  market  took  7.752.- 
006  pounds  from  Canada,  an  Increase 
of  5,739.000  pounds  or  285  per  cent, 
over  the  corresponding  period  of 
1931. 


ebsnee  in  ooint  of  turnover  during  increase  of  more  than  seven  Bonds  and  Debentures. 

June  wl^  totiH  sale.  fo;th,  dollars  in  the  amount  In  direct  contrast  to  the  reduction 

Of  38 ’OA  shares  Montreal  Pfinpr  debentures  outstanding  although  *n  collateral  loans,  the  amount  held 
’../.‘nnH  with  911 591  Other  liabilities  showed  substantial  in  bonds  and  debentures  shows  a 

a^re.  tr.Hwi  In  Tha,..  dccreases,  viz.:  Deposits,  $1,400,000;  marked  increase  from  $55,000,000  to 

mu!  anH  Mnr  nthJr.!!^  P  P  wuh  borrowed  money  .$830,000;  unpaid  $64,600,000.  Trustee  securities  which 

13  701  kharl.-  ^9"  dividends.  $230,000,  and  other  liabi-  include  government,  government 

a«4  *.hrri.*’  iJu  10 J  lUies,  $560,000.  Investment  reserves  guaranteed,  municipal  and  rural  tele- 

.riel  also  show  a  reduction  of  $680,000  phone  bonds,  account  for  $7,300,000 
!h!!^’  *  enn.tuT.les  U  HCt  worth  $280,000.  Of  the  of  the  Increase  and  now  stand  at 

coostltuted  the  bulk  of  seven  million  Increase  in  debentures,  $46,900,000;  holdings  of  government 
vani^  on  tne  market  during  the  million  was  In  debentures  pay-  and  municipal  bonds  show  the  great- 
tno&ta.  Each  on*  of  tneso  issues  able  in  Canada.  improvement.  Increase  In  this 

MStS**p!wfr*  0“  4he  other  hand,  trust  company  of  securities  Is  particularly 

S  3tI  noUtT  exclusive  of  those  of  estates,  commendable  at  this  time  many  cor- 

W  trusts  and  agencies,  decreased  by  Porations  having  takeu  definite  steps 

«Wini«^w,.  hUh.*.®  Br.  approximately  $11,500,000  due  in  ‘o  Improve  still  further  their  liquid 

’  ®ta;  company  funds  to  a  reduction  in bor-  POf ‘“on.  A  comparatively  large 

fii  recovered  rowed  money  from  $11,000,000  to  $9.-  I'olume  of  government  and  municipal 

lU:  and  Nickel  advanced  400,000  and  a  $10,500,000  reduction  ‘^onds  was  available  m  1931  at  very 

Tewmto  Tradlmr  Heeviee.  ‘n  guaranteed  funds.  A  shrinkage  ““^active  prices.  . 


o  TiT"  "iiT'  i  In  guaranteed  investment  receipts  of  holdings  other  than  trostee 

trading  on  the  Toronto  $13,500,000  was  counteracted  to  the  *«®“ritles  increased  from  $15,500.- 
Stock  Exchange  in  the  early  part  of  Mient  of  *3000000  hv  an  inrreasp  in  4c  $17,700,000.  an  Increase  of  $3,- 
June  stepped  up  the  month’s  volume  deposits  *  This  is  the  first  time  in  060,006  in  one  corporation  more  than 
shares,  an  increase  of  ^^e  past  decade  that  a  decrease  In  offsettin^g  a  net  decrease  in  all  oth- 
10,000  shares  over  May.  thereby  mak-  -uarLiteed  Investment  receipts  has  «4s.  This  large  increase  In  the 
ing  the  fifth  successive  advance  for  ^een  reported  and  while  no  doubt  holdings  of  one  corporation  corres- 
iadustrlal  transactions  this  year.  The  (jpg  jp  ^  large  measure  to  current  POU'f®  '*'‘4h  a  similar  decrease  in  the 
listed  section  accounted  for  the  in-  business  conditions,  it  was  probably  collateral  loans  of  the  same  corpora- 
153.786  shares,  against  influenecd  by  the  very  favorable  4‘o“; 

142,412  in  May,  while  the  Curb,  des-  v,eids  obtainable  on  government  and  Stocks  held  again  show  an  In- 
pite  some  volume  In  oil  stocks  to-  Jpany  other  first-class  securities  of-  crease  amounting  to  approximately 
wards  the  latter  part  of  June,  regls-  fered  in  1931  $970,000,  $500,000  being  applicable  to 

tered  s  decline  from  the  previous  Estates  Tnists  and  Aaenev  Funds,  ^rust  companies  and  the  balance  to 


amounts  have  been  written  off  as¬ 
sets  during  the  year  and  in  the  case 
of  trust  companies  an  increase  of 


POWER  EARNINGS 


Registers  Expansion  For 
Month  of  May 

Earnings  of  Canada  Northern 
Power  Corporation,  a  subsidiary  of 


. .  **  Mortgage  loans  and  agreements  on  ^ore  than  $450,000  was  made  tn 

The  position  of  walkers  prefer-  real  estate.  Including  Interest  due  transfers  to  investment  reserves. 

red  indicated  that  the  company  pur-  unpaid,  the  principal  asset  of  - - - - — - 

sudd  Its  open  market  operations  In  joan  and  trust  corporations,  repre-  /I  t  fgf 

p^urchsslng  the  stock  for  retirement,  gentlng  75  per  cent.  In  the  case  of  fflNTImllKn  IwAIN 
The  advance  of  points  In  the  loan  corporations  and  50  per  cent.  In  vvlvKlIsUljl/  U/sliv 
coihmon  seemed  to  suggest  an  im-  fbe  case  of  trust  companies,  Increas-  ww/vBiTi3ff\  I'  a 

proved  equity  in  proportion  to  the  gd  during  1931  approximately  2  per  pflWIi  1/  r  AkNIIMIv.N 

•mount  of  preferred  retired.  ^  cent.,  bringing  the  total  to  two  hun-  lUftliU  IdniUllllUU 

Stocks  going  ex-dlvldend  were  re-  dred  and  eighty  millions.  Loan  cor-  _ 

presqntative  of  all  Industries,  and  poratlons  accounted  for  $1,440,000  of  Northern  Power  Aeain 

ware  composed  of  14  banks  and  in-  this  Increase  and  trust  companies 

stltutlons,  12  food  and  allied.  11  man-  approximately  $4,100,000,  the  latter  Registers  EJcpaiiMOn  ror 
ufacturlng,  10  steels  and  equipments,  figure  composed  of  an  increase  of  Month  of  May 

7  utilities,  6  oils  and  16  miscellane-  $4,900,000  In  company  funds  and  a  — — - 

ous  issues.  The  amount  distributed  decrease  of  $800,000  In  guaranteed  Earnings  of  Canada  Northern 
iB  June  in  the  form  of  dividends  by  funds.  The  Increase  for  all  com-  power  Corporation,  a  subsidiary  of 
stocks  tradsd  on  the  exchange  set  a  panics  In  1930  was  approximately  4  power  Corporation  of  Canada,  con- 
4***  y**!’  *4  $17,600,-  per  cent  tlnue  to  reflect  the  increasing  ac- 

..  .  „  .  While  the  Increase  in  mortgage  tjyity  in  the  mining  territory  served, 

^ndsmentally  the  list  was  not  holdings  is  subsUntlal  it  la  not  as  jg.  ^jjg  month  of  May  recorded 
OTdrburdaned  with  decisive  aewe  of  great  as  exhibited  in  recent  years  increase  of  $8,667  over  May  of 
a  domestic  nature,  construcUve  or  due  probably  to  the  attractive  yield  -pvg  increase  in  net 

Otterwlse.  and  was  mainly  dependent  on  government  and  municipal  secu-  g,,- Vor  the  first  five  months  of 

I6r  its  movements  on  outside  influen-  ritl^  available  to  companies  during  Xvear  as  co^ 

tos.  The  slow  moUon  at  Lausanne,  the  past  year  and  a  desire  to  main- 

although  seemingly  only  remotely  tain  a  high  percentage  of  liquid  secu-  234 

connected  with  domestic  affairs,  rltles.  Also,  the  companies  avoid-  vorthero’  Power  Coroora* 

helped  to  deaden  interest,  while  In-  ed  loaning  any  new  money  in  the 

torllsted  stocks  received  no  incenUve 

from  New  York.  In  1931  the  principal  of  western  Northern  ' 

i— i— — — — — — — — loans  Increased  only  $600,000  (as  ®r°  Quebec^  with  hjdro-electrlc  po 

compared  to  an  IncrLse  of  $7,000,-  er.  and  indicative  of  the  growing 
000  In  1930),  and  a  large  part  of  that  demand  in  this  territory  the  com- 
amount  represents  unpaid  charges  pany  s  power  output  for  the  monto 
X  lie  v7r3.ClOllS  Spiflt  and  disbursements.  The  total  of  of  May  last  totalled  37,125,750  kwh. 

western  loans  for  both  loan  and  as  against  34,95<,590  k.w.b.  last 


Comparative  earnings  statements 


{  ninety-two  millions  odd.  On  the  Comparative  earnings  statements 

IS  most  truly  repre.  cither  hand,  the  principal  of  mort-  are  as  follows: 

aenled  in  that  noble  gag#  loans  on  properties  la  eastern  May  •  19^?  7  lyi  ine. 

wine  C:anada  Increased  two  and  a  half  i80.48j  287.880  I2.78J 

_  millions  during  each  of  the  past  ©oer.  Exp.  *9.'0i  84.885  4.218 

CON VIDO  two  years,  a  rate  of  approximately  ' 

PORT  ’if months  5 ?.t: 

A  V-fJtVX  standing  at  one  hundred  and  eighty-  1932  1931  i„c. 

Gr03^  and  bottled  **”'rh*  difficult  period  through  which  Cross  e»m.  '•♦^5,945  1,175.406  50.539 

^  tbe  one  House,  ^jjg  west  is  now  passing  is  partlcu-'  Cross  exp.  436,027  303 

Wenre  &  Co.,  of  larly  evidenced  In  the  Increase  of  987,813  937,3  79  50.234 

Oporto,  Portusal,  unpaid  interest.  As  at  December  - - - - 

•ince  1670.  Always  Slst.  1929,  interest  due  and  unpaid  HALIFAX  PORT  BUSINESS, 
need  30  veers  in  in  western  mortgages  of  loan  cor-  Halifax.— A  statement  by  the  Hali- 

woaH  kefoM  poratlons  was  $1,200,000,  trust  Harbor  Commissioners  shows 

#»  ,  oemg  companies’  company  funds  $250,000,  bugigggg  increasing  at  the  port. 

®»*ereo  tor  gale.  ggd  guaranteed  funds  $440,000,  a  prom  the  beginning  of  the  year  to 

You  are  sure  of  total  of  $1,890,000.  In  1930  this  juge  17th,  imports  amounted  to  160,- 

flualiHr  in  pAnviJ^  amount  had  practically  doubled,  543  ^^gg  compared  with  171,676  tons 

quuiy  Ul  uonvulo  gtag^igg  at  $3,700,000,  and  by  the  jg  ^be  similar  period  of  1931,  while 

*  **”•  end  of  1931  another  $1,900,000  had  exports  amounted  to  220,730  tons. 

Convida  is  never  b®®n  added.  In  two  years  the  amount  compared  with  182,165.  There  is 

ant  J  in  kulL  outstanding  has  been  treblM,  the  therefore  an  increase  in  favor  of  the 

•  la  m  DIUK.  ge^  shown  being  $6,600,000,  pj-ggent  year  of  27,432  tons  or  7  per 

■■■■■■■■■■■  divided  as  to  loan  corporations,  $3,-  cent 


HALIFAX  PORT  BUSINESS. 
Halifax. — A  statement  by  the  Hall- 


and  guaranteed  funds  $440,000.  a  pi-oni  the  beginning  of  the  year  to 
of  total  of  $1,890,000.  In  1930  June  17th,  imports  amounted  to  160,- 

amount  had  practically  doubled,  543  tons,  compared  with  171,676  tons 


A  OmCT  OBUGATION  OP  THE 

PROVINCE  OF  ONTARIO 

tUJTBOnZKD  BY  ACT  OP  THE  LEGISLATUREIOF  THE  PKOVOfCB, 

AND  A  CHAKCB  Aft  TO  PRINCIPAL  AND  INTEREST  UPON  THE 

CON80UDATED  REVENUE  FUND  OF  THE  PROVINCE 
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TEE  TREASURER  OF  THE  PROVINCE  OF  (mTARIO 
OFFERS  FOR  PUBLIC  SUBSCRIPTION 

$20,000,000 

GOVERNMENT  OF  THE 

PROVINCE  OF  ONTARIO 

sm 

Non>CaUable  _ 

Fourteen  Year  Debentures 

Dated  July  1»  1932  Due  July  1»  1946 

Coupons  1^  January  and  July. 

Denominations  $100 ^  $d00  and  $U000, 

Registerable  as  to  principal  only. 

Principal  and  interest  payable  in  lawful  money  of  Canada  at  the  office  qf  the 
Provincial  Treasurer  in  Toronto,  or,  at  the  holder's  option,  at  the 
Bank  of  Montreal  in  Ottarva,  Montreal,  Winnipeg, 

Vancouver,  Halifax  or  Saint  John,  N.B. 

Legal  opinion  of  the  Attorney-General  of  Ontario]and  of  E.  G,  Long,  E'sq.^  K.C. 

The  proceeds  of  this  issue  will  be  applied  to  the  funding  of  short  term  indebted^ 
ness  created  for  capital  expenditures. 

Price:  97  and  accrued  interest, 

3rielding  5.81%  to  maturity. 


APPLICATIONS  TO  THE  ABOVE  LOAN  WILL  BE  RECEIVED  BY  ANY 
BRANCH  OF  ANY  CHARTERED  BANK  IN  CANADA,  ANY  BRANCH  OF 
THE  PROVINCE  OF  ONTARIO  SAVINGS  OFFICE,  AND  BY  RECOG¬ 
NIZED  BOND  DEALERS  AND  STOCK  BROKERS,  FROM  WHOM  MAY 
BE  OBTAINED  COPIES  OF  THE  OFFICIAL  PROSPECTUS  CON¬ 
TAINING  COMPLETE  DETAILS  OF  THE  WAN. 

SUBSCRIPTIONS  TO  THIS  LOAN  WILL  BE  SUBJECT  TO  AL- 
WTMENT  AND  THE  LIST  WILL  CLOSE,  AT  THE  DIS¬ 
CRETION  OF  THE  TREASURER  OF  ONTARIO. 

INTERIM  DEBENTURES  IN  BEARER  FORM  WILL 
BE  AVAILABLE  FOR  DELIVERY  ON  OR 
about  JULY  12,  1932. 


TSEABimT  DEPAfi’TMENT, 
Parliament  BmLDiNOS. 
Toronto,  Jctly  5,  1932. 
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faith  as  one  of  (he  foundations  of  a  better  world.’ 
Further; 


, „  Why  Debt  Adjustment  in  the  West , 

it  IS  argued  that  it  would  be  quite  equitable  to  cut  J  J 

*  PubiUhed  Every  Friday  at  651  Craig  Street  Weat,  Montreal,  i  down  public  debts  and  Interest  rates  since  money  is  worth  'T  |  ^  ft  T  T  _1  I 

by  The  Montreal  Financial  Timee  Publiahlng  Company,  more  now  than  when  the  funds  were  borrowed.  Evert'-  |C  I  1/^1  HT  I\/I H  O  I  Q  tT  I  -rOOrl 

I  thing  Is  cheaper  now,  we  are  told,  and  bondholders  are  not  ±0  JLySUlLJ  ii.  JLVXLJJ.  C-  X  XCLl  HI  XIlClll  I 

_  _ ZZ _  _  I  I  entitled  to  be  paid  aceoivling  to  the  contracts  that  wire  i 

R.  EMMET  COX  .a>......  President  j  made  with  them.  I — 

DAVID  BURNSIDE . General  Manager  |  ’’This  •’equhahle’’  arg-iment  would  not  laid  very  P,„ldent  and  Man.^^n,  Director  W.’.tern  Canada  Mortgag.  Company. 

- :  Mowc\er.  If  those  who  use  It  were  asked  whether  bond-  • 

J.  W.  TYSON  -  -  Editor>in>Chief  and  Managing  Editor  i  should  be  oompensated  when  the  value  of  money  "PROVINCIAL  legislation  iO  Manl-  the  result  that  the  mortgagee  or  radios  and  the  like  are  as  plentiful 

A  D  11/  vcMiKi/-  XI _  I  down  Instead  of  up,  through  a  general  ri.«e  In  prices,  -t  fnhn  bnn  nbi.oinoH  Rnvi  1  A.ssent  unpaid  vendor  will  actually  see  his  In  this  city,  as  ever,  and  in  spite  of 

t  ?■  . ;  “‘“"This  sometimes  happen.^  and  those  receiving  interest  on  I”mher  -•n!ht  Adincr;,  .nt  Ter  ''^^"‘•Ity  and  property  slowly  dissi-  the  Increased  tax  on  gasoline  and  an  COMPOUNDED  HALF - 

R.  G.  SMITH  .........  Toronto  Editor !  bonds  ^et  le.ss  actual  value  than  they  expected.  another  Debt  Adjustnimt  Act  p^ting  before  his  eyes  and  power-  additional  license  tax  to  be  levied  h- .  riMUr 

- . ■  —  — - -  .  ^  "Apart  from  the  matter  of  keepinp:  faith  and  strictly  ®tipplenientiiig  and  replacin^?  the  old  protect  his  savings.  iby  the  city  very  few  arc  laid  by  and  i  EARLi 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  yaarj  $1.75  for  |  honarlng  promisc.s  to  repay  borrowed  money  and  the  Act  and  continuing  the  projection  to  The  Act  is  to  be  in  force  until  It  doe*  not  seem  to  help  a  creditor  j  /fjfflk 

six  months.  In  Great  Britain  13s.  a  year)  fs.  for  aix  j  interest  agreed  upon,  repudiation  would  kill  the  credit  of  |  debtors  under  enntrarts  mnde  Drior  1934  for  the  time  ibeing  and  is  a ,  very  much  to  show  that  his  default-  KWjlljk 

S^"'’*m^‘n,h,.'"  ‘^:r.Vg".;‘'lub".^Vi;'Vio*nl'*°$5Vl";aa^?“$3'oo  !  '"‘'-rted  to  It  and  make  future  borrowings  more  ,  April  Ist  lOsT  It  cln  safely  be  moratorium  act  imperfectly  drawn  ing  deMor  is  still  able  to  run  or  Money  grows  M  m 

•or  six  months.  j  costly  than  ever,  if  nnt  impo-s.slble.  That  very  Practical  i  j  .  ’  ,  '  ®  ,  ,  and  failing  to  definitely  lay  down !  maintain  a  car.  Places  of  amuse-  rapidly  at  com- 

ADVERTISING  Rate  Cards  on  application  at  all  our  office,  i  ‘'«"stan11y  overlooked  by  some  people.  ”  !  Manit^a  intcndV  to  peri^Jcally  in-  principle  to  guide  the  |  ment,  such  as  football  games,  base-  pound  interest.  jlj: 

or  from  any  responsible  Advertising  Agency.  |  Of  these  efforts,  tending  towards  repudiation  and  ;  troduce  this  hiireaiicratic  ieeisla-  couimissloner,  but  leaving  him  a .  ball  games  and  beach  excursions  are  Savings  deposi.  Jir[[  *' 5|^>j(j|| 

CABLE  ADDRESS;  •  Fintimee’':  w.  U.  Code.  Confiscation,  the  best  that  can  be  said  Is  that  they  re-  |  tion  from  year  to  year  so  long  as  It  discretion  unfettered  by  law  or  pre- ,  as  largely  attended  as  ever  snd  so  |  Canada  (SfiP  J 

HEAD  OFFICE:  Montreal.  Lancaster  0281.  All  Depart- i  Q-psp-i.  .u-  pffnrfa  nf  thnoo  iirVir,  i,n/.nn  iihink-s  thn  timo.  r,,-  nniiiVoi  ovi  cedcnt  and  greater  than  any  discre- !  far  the  government  licensed  race  Permanent  earn  Sf'iv^ 

(Present  the  efforts  of  those  who,  perhaps  uncon- i  thinks  the  times  or  pol  t.-cal  exl-  exercisable  by  a  Superior  Court  |  meetings  here  are  attended  by  thou- |  j,;  ,  Hllji  || 

TORONTO  OFFICE:  226  Bay  Street.  Representative.  R.  V.  sciously,  are  rocking  the  boat.  And,  of  course,  boat- 7  warrant  and  o  judge  in  civil  matters,  as  shown  by  i  sands  during  four  weeks  each  sum- j  the  interest  rn'lliil 

wes^ern*’1;1pre^;^.^':  IT  T^ttu.,  ,^3  v.ncou- 1  vjcn  the  craft  is  in  j  ^ ^e^on  n^which  reads’  ^  !  mer  JSg'tijS  ISiliil 

ver  Hotel,  Vancouver,  B.c.  1  troubled  waters.  They  are  too  busy  enjoying  the  i  faction  .q  ,uj„  ip^joiative  achieve-  ^he  commissioner  may  deetrmine ;  fee  and  the  usual  provision  for  oei  ,  yearly. 

LONDO.N,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co.,  Rep-  Comfortable  ride  to  be  active  during  the  calms  of  pros- ,  ment,  telling  his  audiea'cs  that  time  to  time  the  7®,*®  on  |  ting.  Our  office  has  ha  '77.1  IlhlKiiiif 

perity.  !  both  rural  Ld  urban  dTilers  can  ^mh  t^^  ought  to  pay  |  where  the  tenant  has  actually  asked , 

- - - - -  .  .  - i  ^  #•  gxi  •  4K  •  *  *  K  f  claims  to  his  creditors  and  the  i  forbearance  from  the  landlord  in  the  | 

Devoted  to  the  interests  oI  the  investing  public  in  the  responsible  for  the  PO^cies  of  the  creditors  to  accept  payment  from  collection  of  the  arrears  in  rent  for  | 

belief  that  the  confidence  of  capital  is  essential  to  the  ^  ^  solution  of  ;  ^jg^ny,  to  reassure  or  coiifort  the  resident,  and  he  rn.iy  in  his  dis-  the  reason  that  he  lost  the  rent, 

stability  of  finance,  the  prosperity  of  industry  and  the  '■  currency  question  they  would  have  refrained  from  ;  widow,  orphan  or '  providi^nt  inves-  "etion  give  directions  accordingly,  money  at  the  races  a  few 
development  of  our  resources.  an  expression  of  opinion  at  this  time,  when  it  Is  known  ;  lor.  whose  savings  have  unfortun-  etc..  ’  These  illustrations  are  g  ,■ 

. . . that  carrmey  I,  to  be  one  of  the  mo«  Important :  »te]y  been  lent  to  this  torn  ol  debt-  O' do»™  the  Act  oontoln,  d.rec^ 

MONTREAL.  FRIDAY,  JULY  8.  1932.  .topics  for  discussion  at  the  Imperial  Economic  Con-  "O,,,””  In  certam  cases,  but  Just,  very  unpleasant  fellow  lor  him  to  | 

■  — - :  ference,  and  that— as  a  matter  of  policy  as  well  as  of  ,  ponfigp^ting -their  investmonts.  It  is  how  a  debt  adjuster  can  make  any  [  contemplate.  *  *  it.  320  B«y  Stg  Toronto 

Mnrp  Tavsbc  anrl  I  ace  f/v  Pam,  'good  taste — Canada  should  refrain  from  entering  the  !  ouite  annarent  that  the  nerson  who  airangements  more  effective  for  the  *  *  .  j  A  «,  _ _ i 

more  I  axes  and  Less  to  Pay  Them  V^lth.  ;  sessions  with  nre-conceived  idea.s.  !wL  thrXT^Jd  sal^^^^  tl^an  he  can  We  are  all  aware  that  economy  ASS^h  OCCOed  $72j00a000 

^LR  mounting  tax  bills  and  the  inability  of  the'  'the  past  to  accumulate  moneys  make  himself,  following  the  usual  the  strict  sense  of  the  word,  must ,  .  ■  ■■■■ 

people  to  pay  them  is  indicated  by  accumulating  which  have  been  lent  on  jiiortgages  legal  procedure,  is  a  matter  of  soon  commence  to  operate  either  _ _ 

municipal  tax  arrears.  A  bulletin  issued  by  the  Citi- 1  Ontario  Offers  Her  Own  Bonds  e*"  Ihe  properties  which  *iave  been  grave  doubt  and  so  far  my  experi-  from  the  individual  upwar  s  o  go  -  —  - - — 

gens’  Research  Institute,  after  pointing  out  that  the  ^  ‘  tTrefvX  S'lenent  ofTebtors.  an°d‘  Ix^TAo  ba^laTe  Jurmm\ly''as  well  “Ight  for  aweek 


By  RUPERT  CARR,  LL.B., 

Pli^ldent  and  Manaffinf  Director  Weitern  Canada  Mortgage  Company. 
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Money  grows 
rapidly  at  com* 


development  of  our  resources. 

MONTREAL,  FRIDAY,  JULY  8,  1932. 


320  B«y  Stg  Toronto 

Assoh  exceed  $72jOOOtOOO 


promotne^s  with  whH’h  mimii'  n  I  t  '  ^  *11  f  H  offering  of  the  Province  of  Ontario  this  be  penalized  as  a  class,  to  secure  tirely  for  the  benefit  of  debtors,  and  expect  to  balance  our  family  as  ’  i  fjgbting  the  government  of  Manlto- 

,  promptness  with  which  municipal  Uxes  are  collected.  1  week  is  one  of  the  most  interesting  events  in  recent  1  this  comfort  of  tenure,  vhich  the  debtors  only,  and  was  drawn  and  as  our  government  budgets  and  i  of  which  I  was  a  supporter 

lb  a  definite  indication  of  the  weight  of  the  tax  bur- .  . _ _  ,  ,  .  ,  .  r  ,  premier  refers  to  introduced  for  their  assistance  only,  would  certainly  seem  thdnidual  ,,  . 


,  to  the  fact  that  the  offering  has  been  made  by  the  I  prosperity  and  spent  it,  j 
I  province  itself,  through  the  banks  and  investment  would  have  been  in  a  bethir 
bouses,  rather  than  by  a  syndicate  of  these  same  I®  take  advantage  of  soiiLe 

banks  and  investment  houses.  The  results  will  be  protection  for  s 

...  -  ,  ,  .  which  they  are  debarred  f 

watched  very  carefully.  Other  provinces  and  im-  reason  of  being  a  creditor, 

portant  municipalities  are  interested  as  well  as  the  v-  if 

.  banks  and  Investment  houses.  It  may  be  pointed  out,  The  now  Act  gives  the  us 

for  instance,  that  at  Vancouver,  Mayor  Taylor  is  spon-  Po^’crs  to  the  Debt  A.d 


As  in  the  West  most  property  races — and  cut  down 


Economy  to  the  care-caAThe  legislation 

otvh  ,-..1  on  ntnii9p-  wheu  I  was  attorney-general 

races — and  cut  down  on  amuse-  ,  Z  ,, 

fi,„=p  itpmann  ^  fought  legislation  again,  when  it 


C  ..cxiuiic  juun-rtiTi.ii  1)1  me  weigni  or  ine  rax  our-  j  ,  •  .  ,  premier  refers  to  imroaucea  lor  ineir  assisiauee  ■  wuuiu  eeiuimi.v  acem  Fiehline  rnnflBpntnrv  IpDiclaflnn 

Hon  in  noiofivvn  *1  ,  months  in  investment  and  banking  circles.  This  has  v'cmier  leiers  |  ..  ;yi  4;  eennnmv  in  anra^e  the  rare _ can  the  f's'iHng  coniiscaiory  legislation. 

den  in  relation  to  the  community  s  capacity  to  pay *  „i  ♦  •  *  o  *1-  j  i,  *  These  people  had  bette.i  have  en- 1  economy  10  garage  me  care  Later,  when  I  was  attorney-general 

taxes,  calls  attention  to  the  fact  that  municipal  importance  of  the  issue  but  ^^eir  money  in  the  days  of  As  in  the  West  most  property  races-and  cut  down  on  amuse-  j  legislation  again,  when  R 

arrears  in  226  urban  and  suburban  municipalities  in  :  offering  has  been  made  by  the  prosperity  and  spent  it,  as  they  |  transactions  were,  and  u'f  to  P^ss  an  act  to  aibollsh 

creased  10  6'-  in  icqi  Tritoi  i-  1  •  h  ■  tx  i  province  itself,  through  the  banks  and  investment  would  have  been  in  a  bethir  position  through  with  very  .small  cash  pay-  the  necessity  list  ahead  of  t  e  p  personal  covenants  in  mortgages.  If 

creased  19  b  ,  in  1G31.  Total  ta.xes  levied  in  these  j,  «  syndicate  of  these  same  to  take  advantage  of  soix.e  form  of  ment.s  and  the  balance  carried  by  ment  on  the  mortgage  or  rent.  'The  ^  irwould  have 

same  municipalities  Increased  6.3-:,;  in  1931,  although  .  .  oy  a  -synaicate  or  tnese  same  j  .  j  .  protection  for  a  debtor,  first  and  second  mortgages  or  prom-  trouble  with  the  Westerner  has  been  ^  P  «  11  wouia  nave 

the  income  of  the  citizens  (out  of  which  taxes  must  ^  IS  irey'^are  dTarrec^  Trom  by  ises  to  pay  by  the  debtor,  it  is  easily  that  he  has  never  known  the  mean- 

•oe  paidl  decreased  materially  in  that  time  watched  very  carefully.  Other  provinces  and  im-  reason  of  being  a  creditor.  seen  that  ‘“time  ^comes  very  much  mg  of  laying  by  for  a  rainy  day  m  ^  welcome  ex- 

The  npr,  on*a<ro  TT-hiPi,  *,,901  „  11  »  .  p  portant  municipalities  are  interested  as  well  as  the  >(•  a  the  essence  of  the  contract  to  the  consequence  of  which  when  adier-  Moratorium  Act 

ed  of  the  total  annual  lew  in  fh  ^^°ks  and  Investment  hou.ses.  It  may  be  pointed  out,  The  now  Act  gives  the  usual  wide  i  vendor  and  if  he  has  to  allow  one  or  sity  comes  he  has  no  resources  to  Manitoba,  which  ruined  many 

^om  ''>•*«  VancouveL  »“«'•  '»  Uis.Doht  (“K  „'“S- f,™?  ’’’  hold,™  ol  morlgag,  s.curlte.,  and 

ironi  $J0.o  f'  in  1930  to  34. iTr  in  1931.  No  2frGst6r  ,  «  .........  ..  Bourd  fnow  consisting  of  fi  iRwvGr,  to  rHow  for  depreciation  noto  tions.  was  takpTi  pdvnnt^s’p  nf  hv  a  larpp 

evidence  could  be  asked  than  this,  the  Institute  de- ,  r^^H-  ^  9  9"  T  debentures  for  f  understand):  i  in  the  actual  physical  security  sold  One  must  have  lived  in  the  West  p^oportton  of  the  undeserving  at  toe 

Clares,  that  municipal,  including  school  taxation  ini  direct  to  the  public.  introduced  a  nt;w  section  |  and  its  depreciated  value  he  xery  through  expense  of  owners  of  securities  for 

Canada  must  be  decreased  And  the  only  sure  wav'  assumed  that  the  course  taken  by  the  under  Section  7  of  the  Act.  which  |  shortly  finds  th^  his  small  «y>sinal  u^erstand  the  "loney  lent  and  these  precedents, 

to  cut  down  fho  rnv  Vnirdon  lo  9  9  H  ^  H?  '  Oiitario  Government  is  due  to  the  extraordinary  con- !  Provides  that  proceedings  under  an '  cash  payment  of  from,  which  pervaded  the  blood  of  every  established,  have  been  seized 

to  cut  down  the  tax  burden  is  to  cut  down  expend!- . _  I  agreement  of  sale,  or  mortgage.  $700.  has  disappeared,  and  that  he.  one.  High  wages,  the  fruits  of  spec-  •  pHvpubUv 


once  established,  have  been  seized 


iditions  prevailing.  Because  of  these  conditions  gyn.  !  agreement  of  sale,  or  mortgage,  $700.  uUtlo”*^  amid^ln  ^StifiS  °ltmos- I  “P®"  adversity 

dicates  of  b.ank.s  and  investmpnt  hniiBBs  bav.  not  in  by  way-  of  foreclosure  or  ac-  rather  than  the  purchaser  or  deb  OL  ulatton  amid  an  art  fic  ai  atmos  government  under  the  guise 


Of  a  list  of  63  of  the  larger  municipalities  60  collect- '  ^^rnent  houses  have  not  in  covenaiit.  cannot  should  require  legislator  pr^ection  phere  7  prosperity  brou^t  about  j  J  debt "  adjustment  acTs,  and  no  , 

ed  a  .smaller  percentage  of  their  current  tax  levy  by  ' purchasing  the  larger  provincial  even  be  commenced  by  tiie  creditor  against  further  loss.  Now  the  un-  a  condition  of  disproportion  which  member  of  any  party  dares  comment  ^ 
the  end  of  their  fiscal  vear  in  1931  than  In  1930  The  *bey  have  only  taken  delivery  of  such  bonds  until  he  first  obtains  a  certificate  fortunate  vendor  of  a.bouse  or  mort-  only  adversity  and  necessity  can  opgj,jy  ^jjd  boldly  thereon  as  did  Sir 

.  ,  j-.j,  ^ .  "  as  they  w'ere  able  to  sell  The  experiment  of  On-  from  the  commissioner  iij  the  event  gagee  of  a  property  finds  the  initla-  right.  The  xictim  of  these  limes  (j]jfjQ|.d  sifton  for  fear  of  losing  the 

growth  of  ditficu  ty  on  the  part  of  tax-payers  in  meet-  1  therefore  may  dec  de  whether  addSonallssues  ^^e  owner’s  only  detoult  being  live  has  passed  from  the  creditor  to  turns  this  way  and  that  to  maintain  Ser  and  laAor  Sport.  ^ 

mg  current  municipal  levies  has  become  almost  gen-  ’  .  ’  .7^^  wnelher  additional  issues  non-payment  of  principal  money  the  debtor  and  many  debtors  ^e  :  his  artificial  structure  and  is  ready  following  personal  experience 

eral  in  recent  years.  Timmins,  where  there  Is  a  gold  ^ j  owing  under  the  agreement,  mort-  ready  to  start  to  talk  turkey  to  the  ,0  blame  anyone  or  anything  tang,-  may  LtSesryo^ur  reade^^^^ 
boom,  is  the  only  centre  showing  improvement  so  far  ' investment  houses  gage,  lien  or  other  encuimbrance,  or  cr^ilors  in  no  uncer  am  fashion.  |  ble  for  ,7.  curred  in  London,  England,  in  1918, 

as  per  ranifa  artpauj  nra  rnnuarnpH  Under  a  syndicate  arrangement  or  whether  there  will  default  for  the  period  of  one  year  R  is  rather  with  a  thought  to  the  j  mortgage  or  an  existing  debt  is  an  ghowing  the  ready  information 

as  per  capita  arrears  are  concerned  ^  reversion  to  competitive  bidding  by  syndicates  or  less.  Even  if  the  default  is  in  ex-  future  than  lamenting  over  the  past  unpleasant  reminder  of  past  e«pan-  to  financial  “s  In 

It  may  be  pointed  out  that  high  taxation  arrears  _.  .  ,1  p  ^  •  s  y  yn  •  Section  7  and  includes  e'e-  that  induced  me  to  write  this  second  sion  and  present  fact  and  any  legis-  Y.o,.9oini».„ 

usually  cause  higher  Interest  charges  on  bank  loans  i  ^  '^^rgm  versus  commission.  “  or^^ces  oJ  default  article  lo  your  paper  as  I  can  clear-  lation  stalling  off  toe  evil  day  is  L^nJ^n 

,  ...  .  Of  rnnrsp  fhp  Prnvinrp  r%f  Onfarirt  f  r\t»  {eetttnfr  .  ^  ...  _ - r.  i*'^  ii^  a/i  lucii  ciit?ULa 


curred  in  London,  England,  in  1918, 


usually  cause  higher  Interest  charges  on  bank  loans  '  quenuou  01  maigm  versus  commission.  interest  or  "taxes  or  default  article  lo  your  paper  as  I  can  clear-]  lation  stalling  of 

and  a  corresponding  increase  in  taxes.  Further,  those  i  course  the  Province  of  Ontario  (or  other  issuing  exists  for  over  a  year  the  debtor  or  ly  perceive  as  manager  of  a  mort-]  readily  supported. 


i 


moneys  lent  abroad.  During  the 


It  is  in  the  interests  of  every  citizen  who  pays  hjg  ^he  ultimate  benefits  to  be  gamed  by  Ignoring  a  mar- ,  g  gjjj  ^  certifi-  genders  to  the  future  credit  and  cide  whether  or  not  a  certain  fon- 1  the  ™  manager’  an'd  director”  of  Wto’ 

taxes  to  see  that  those  in  control  do  their  utmost  to  machine  establi.shed  after  many  years  of  ex- ;  preventing  I'le  creditor  from  prospects  of  this  province  in  parti-  tract  shall  be  honored  or  not  you  at  ,  Deacons  Bank  London  Eng- 

colleet  all  taxes  levied.  i  are  to  be  seriously  doubted.  Over  Canada  proceeding  to  follow  his  legai  rights  cular,  and  the  West  in  general,  if  once  weaken  all  future  contracts  of  j  interest  him  in  investing 

!  there  has  been  organized  by  toe  banks  and  investment  against  the  property.  Bciore  this  the  other  provinces  continue  to  a  similar  nature.  The  monetary  re- 1  pjjpjj^g.  moneys  in  Winnipeg  mort- 
_  _  ,  „  .  '  houses  a  security  distribution  system  which  has  been  bureau  was  created  it  was  bad  adopt  similar  expediencies.  17°  ^  certain  contract  varies  ggggg  j  g^ye  him  the  results  of 


collect  all  taxes  levied. 


■  houses  a  security  distribution  system  which  has  been 


n.e  Futility  of  Poiwc.  ] 

At  a  time  when  taxation  is  Imposing  a  staggering  '  the  Victory  Loan  financing.  Investors  have  confi-  the.  purchasci  lefault-  reasons  underlying  these  forms  of  quently  in  the  past  has  heard  com-  Winnipeg  and  the  security  offered 

burden  on  business  and  on  those  Individuals  who  I  dence  In  this  system,  and  Its  value  has  been  generally  I  ed.  through  the  ordinary  channels  legislation  and  now  point  out  some  plaints  of  the  high  rate  of  mortgage  ^^p  .  which  he  listened  with  great 
_  _ a.*. . .  .  _  _  .  A .  -  _ _ _ r: _ .• ^ o n 1  o 4 1 4 Vi o  nraptiml  rp<5iilta.  Tnir  o'ffiCG  hall- I  infprpst  In  thn  Wpst.  and  reasons  .  ® 


are  doing  their  share  In  paying  the  bills  of  govern- '  recognized  in  both  public  and  corporation  financing.  !  of  fororlosiire  or  cancellation  of  the  practical  results.  Coir  office  han- j  interest  in  the  West  and  reasons  jntprpgf^  ^jjpQ  ggi^.  ^m  sorry 

ments  toe  futility  of  politics  and  the  hopelessness  ,The  Ontorio^vem^^^^^^^^^  "71  ^“'7  I  Sd^^ave^o  ^i^apTo  "gfore””^^^^^  JSon;nr  formed,  r^erpo^ated  andiSuVe"”  7tnl7ee  SowTe*' in"  Ih^ 


with  an  increa.scd  majority,  and  a  definite  mandate  i  ing  houses;  the  province  itself  has  no  organization  to  ciate.  costs  would  he  added  and  by  |  tion  been  its  president  and  general  I  mitte^d  that  the  mortgage  contract  ^vpgtprQ  Canada  are  people  who  ask 
from  the  electors  of  the  province  But  Premier '  go  out  and  .sell  bonds.  the  time  property  was  recovered  the  i  manapr.  .so  have  had  considerable  can  be  van^  set  aside  and  praefi- 

.  ILLIIO.-I  Liie  provuice.  rsui  rremier  a  unpaid  vendor  or  mortgagee  would,  experience  in  making  eollecfions  in.cally  annulled  and  the  lenders  .,  „,„r.,9r)..iu  r.Youontino.  9i,„ 

Bracken  himself  and  his  new  provincial  treasurer.  Hon.  ;  The  soundness  of  the  policy  being  followed  by  the  ^  many  eases,  be.  fared  with  a  di- 1  the  West.  We  have  now  .oiany  cases  jmoney  made  uneollectable  during  any  ^pAovemy"  of  Aur  monev 
Ewan  McPherson,  have  yet  to  be  returned — they  are  ;  Government,  is,  under  the  circumstances,  open  rpft  loss.  |  of  rental  pax-ments  coming  direct  i  times  of  stress  or  depression.  ^  #  %;  41^  41" 

running  in  constituencies  where  the  elections  had  been  ,  lo  doubt,  although  there  .seems  to  be  no  question  a.s  1  Now  be  has  to  penetrate  the  la-  ^  from  the  city  relief  aulhoriti^.s  and  ^  vigorously  defended  the  parti¬ 


running  in  constituencies  where  the  elections  had  been  ,  t^o  aouDi,  aiinougn  mere  .seems  to  oe  no  question  a.s  1  Now  be  has  to  penetrate  me  la- ^  rrom  inc  cu.'  remi  auunn .in'i  j  vigorously  defended  the  parti- 

•Itferred.  'to  the  succe.ss  of  the  present  i.ssue.  The  service  per- '  byrioth  of  the  Debt  Adjusiment  ;  I  have  actual  cases  7  the  receipt  of  ]  The  tendency  to  abrogate  and  re-  measure  legisla- 

under  .„ch  clrcumnumc.  It  would  .reen,  .o  be  Ibe  i  I'Y  investment  banking  houses  Is  .  vetr  '  5™"!  ,“  “  "e"  pen.e  '',o‘’,l,”e'  rred.:  i  mS  o's  aeTonuTo;  '  „rlnS,"nd  j  H."f  I'aa  »'l.leb“ha”.‘“ t.lTen  "gen"™;  “ 

gracious  and  sensible  thing  on  the  part  of  the  oppo-  *«'al  one.  It  Is  comparable  to  that  of  wholesalers  |  ,^p  possible  hope  that  if  i  interest  for  unpaid  balances  under:  tions  of  experience  to  evolve,  is  not  nly  was  “Ah'  Once  such  a  nrece- 

sitlon  to  allow  these  elections  to  go  by  acclamation.  retailers  in  the  di.stribution  nf  merchandise -and  j  ,  he’ rase  can  appearhopeless  enough  j  agreements  for  .sale.  These  pay- i  new  to  our  .Manitoba  government.  In  jpnt  i.sVsIablished  there  is  no  assur- 

They  are  being  held  In  ridings  covering  large  terrl- 1  rnanufacturers  who  have  tried  to  go  direct  to  the  con-  I  he  may  he  able  lo  commence  his]  menis  have  ibeen  made  on  account  of;  1893  the  late  Sir  Clifford  Sifton  that  at  the  first  sign  ofde- 

tories  where  there  is  a ‘considerable  amount  of  ex- : ''umer  have  usually  found  that  merchandising  is  a  '‘'S-"')  procedure,  to  protect  his  |  the  debtor,  1  presume  in  lieu  7  rent. ,  xihose  ability  m  pnantdal  ^a'ters  pggj^^  necessity  you  will  re- 

,  .  ...  .9.  ^  ...  nronprtv  •  Some  affreements  have  been  met  [was  conceded  alike  by  the  govern- 1  _ _ »♦ 

pense  Involved.  If  Mr.  Bracken  or  Mr.  McPher.son  f-eal  acienee  in  which  mcrchandusers  fully  earn  their  4:  4:  41  'regularlv  for  years  and  the  owners  i  ment  and  opposition  took  the  field  smila,  legislation. 

should  be  defeated,  it  Is  a  foregone  conclusion  that  .  margin.  j  in- i  have  had  only  nominal  cuts,  never- j  against  an  attempt  by  the  Ihen  7A  s',-7marL  were  'x"mi  can^see 

other  constituencies  will  he  opened  until  they  are'  And  the  investment  banking  hou.ses  may  have  an  ;  definite  and  does  not  provide  for  |  thless  they  now  feel  the  contagion  ;  Attorney-General  to  pass  legislation  |  vou’rself  and  it  surely  convinces 

elected.  And  in  the  meantime  the  affairs  of  the  : '5PP«*"tunity  to  demonstrate  that  tJiey  sell  bond.s  and  i  taxes  on  the  unfortunate  creditor’s  ,  in  the  air  "that  nobody  i.s  paying  |  affecting  ^7 '‘‘'17®  I  one  that  in ’London  or  New  York  dr 

province  arc  naturally  suffering  and  xvill  continue  to  , not  merely  fake  orders.  I  security  being  paid,  and  does  not  ;  noixada>s  and  consequent  y  "  weakened"  the*  seriiHtv 'im*'  xvherever  xve  expect  capital  to 

L.  ...  .  ..  i  even  lav  down  any  principle  to  ^  the  principal  unpaid  or  let  the  taxes  opinion,  weakened  the  security  up-  Heuei,)nme„9 

suffer  until  the  premiership  and  the  finance  portfolio^ -  :  Adjii.stment  Board,  based  !  go.  In  short,  the  general  morale  on  which  the  mortgage  money  had  mii’te  ronversam^^^ 

are  filled.  CouponS.  1  on  the  equitable  basis  that  the ;  of  (he  debtor  who  is  able  to  pay  is  been  lent  throughout  the  province.  ^  y 

From  the  national  viewpoint  xve  are  not  enamored]  i  creditor  should  af  least  be  entitled  |  being  undermined  by  the  very  legi.s- ,  Sir  Clifford  regarded  this  legisla-  iggigig.  jon  „nd  the  reaction  must  be 

of  Mr.  Bracken's  economic  policies.  He  is  a  very  ««’ttate  has  passed  an  unemployment  re- i  to  the  rentable  value  of  the  proper- j  lation  for  the  debtor  who  is  unable  |  tion  as  a  breach  of  trust  and  cer-  nioney  available  and  dearer 

kinc.™  a„J  according  kla  aw,  llgk,.  kaa  L"  •.jH  *3^300.0„0,«0«,  .Splendid.  B„,  It  will  be  i  -V  i;„^e  'Si  '‘.^1?“..  ^ n'5  t  ^l^e.-'ar'Sl'rZ';  '»  -W  f’- 

Striven  energetically  and  courageously  for  the  people  ""  relief  to  the  tax-payers.  ,  insurance  at  !  now  see  the  necessity  of  any  such  in  an  address  to  the  Westerners  tgrs  LuJ^Js  toese  to  go^r^iS^ 

of  Manitoba.  That  he  has  ignored  the  interests  of,  *  , his  '  sacrifice  when  they  see  other  debt-  Club  in  Montreal  on  f'eibriiary  26th.  ^  as  Vhev  in  turn  dare  not  of- 

Canadians  outside  of  the  Province  of  Manitoba  Is  per-  R  ^tts  been  suggested  that  gasoline  be  now  called  :  consideration  might  influence  the !  ors  taking  advantage  of  legislation,  lf(23:  “What  is  it  that  brings  capital  their  electors  to-day  and  poli- 

haps  not  a  matter  for  surpri.se,  and  it  has  done  him  '  "laxoline’’  to  indicate  that  the  consumer  is  paying  j  Debt  Adjustment  Commissioner,  i  an^d  having  the  77‘sage  pnnfide77*?hlf  il\'f  rhA"'^hn99n!lf  tically  it  seems  easier  to  pass  an  act 

«p  ham.  pomicallY.  AIMa  all  w,  w.ald  ba  InC.bed  ..»»  ».  well  a.  buying  •■gaa.^;  |  Iba.e  -  nolblna  Iba  j  yI'- IS',  -  „d  -  -low^ 

to  agree  with  the  electorate  of  the  province  that  he  »  4.  v  *  '  and  a  certificate  can  be  given  with  ,  able  for  other  purposes.  Motor  ears,  capital.  Thirty  years  ago  in  -Mani- 


Coupons.  "to  fhf  equitable  basis  that  the ;  of  (he  debtor  who  is  able  to  pay  is  been  lent  throughout  the  province,  proclivities  we'have  for  configeatory 

^  ;  creditor  should  af  least  be  entitled  |  being  undermined  by  the  very  legi.s- ,  Sir  Clifford  regarded  this  legisla-  il„igi„,ion"  ,he  reaction  must  ba 

The  U.  S.  Senate  has  passed  an  unemployment  re- i  to  the  rentable  value  of  the  proper- j  lation  for  the  delitor  xvho  is  unable  ]  tion  as  a  breach  of  trust  and  cer-  mnnev  Tvsilshlp  and  dearer 

pf  bill  of  .$2,300,000,000.  Splendid.  But  it  will  be  i  R  forced  to  carry  the  debtor,  j  to  pay,  and  those  who  can  pay  by  |  tain  to  cheek  the  flow  of  capital  to  jjj  gjj  ^.^gg 

)  relief  to  the  tax  naver's  '  s®  ''"R  Roto  the  proceeds  the  in- 1  making  some  small  sacrifice,  do  not  j  Manitoba  and  he  states  as  follows,  ^  ^  sneak  nlainlv  in  mat- 

’  :  „rc.,  ta.™  and  la.urance  a.  n„.  ae,  Ibo  aeca.ally  nf  any  ™ch  la  an  addr.sa  lo  JI.dWe.ld™™  J' 


no  harm  politically.  All  in  all  we  would  be  Inclined  taxes  as  well  as  buying  “gas."’ 
to  agree  xvith  the  electorate  of  the  province  that  he  *  *  v- 

Is  the  best  man  in  sight  for  the  premiership.  Cer-  Some  one  has  tried  to  find  con.solation  in  the  fact 
talnly  the  opposition  and  it  is  the  Labor  faction  ra-  "lull  Rt®  depression  came  when  times  were  bad  and 


ther  than  the  Conservatives  who  are  providing  the  there  wasn’t  much  business  to  be  done,  anyway, 
obstruction — has  nothing  to  gain  by  such  tactics  at  v  v  ¥ 

this  lime.  Under  the  circumstances  the  Winnipeg  |  Bradstreet’s  ran  see  little  hope  that  governmental 
Labor  group  must  expect  Canada  as  a  whole  to  accept  expenses  will  ever  be  cut  down  appreciably  until  the 
that  the  Red  element  still  has  Influence.  public  revolts  mightily  against  extravagance  and 

-  I  waste. 

Rocking  the  Boat  in  Rough  Water.  i  .l.  inLiiai  tLtor.nl  10)0^91.119,9,  tu. 


arm  a  ceniiicare  can  g.vv.i  vi.u.iaaiv  ....  .....v.  . .  — . .  . .  j  dangers  of  the  issue.  It  is  a  very 

'  "  ■ — - - - - - - -  —  ____  I  appgaiing  gop  to  debtor  voters  to  be 

^  ^  -m  I  offered  immunity  from  deot  ,and 

Inside  StoYies  of  the  Street  '”Sd^%™sr.e« 

m  province  to,  and 

to  what  extent  it  will  retard  its  fu- 

The  recpui  passing  of  Grant  Mor-  '  to  gel  over  $200  a  share  when  ihe  '  and  there  is  every  reason  to  believe  future 

den.  and  ihe  visit  to  Canada  of  i  deal  was  completed  to  sell  ^he  progress  already  Thg^g-js,  I  believe,  in  the  process 

r>  Gundy  interests.  The  recep- ,  made,  plans  will  mature  before  the  o  rir^iiot* 

Lord  Beaverbrook  g^g^riUes^arly  Fall  that  xvill  enable  the  . 

BOTH  TRII'.B  recalls  how  bothj^^.gg  g,.,  satisfactory  that  it  resulted!  works  to  be  carried  on  to  comple-  -nf  tmiirH  nf  Uq  nvor- 


There  is,  I  beliexe,  in  the  process 
of  flotation  a  five  million  dollar 

vvT77Hm'*7Hr'nr9.!^Thn*^^’'T9“*‘f'  .r**^'*'  t-'^nf^rence  impending,  the  Do-  BOTH  TRII:B  recalls  how  both  i  i'g7a7;o,.y  ^harit  VeAulted  |  xxmrks 'tA'  be  'c7rried’on"tA’”cAmpl‘e- 

^  ^ Kcighbor’’  stuff  from  Washington  |  A  H.V-M)  these  prominent  Can- 1  in  Max  Aitken  going  right  ahead!  tion.  In  addition  to  the  money  ob-  g.llprinUon  or  eve?  subsertoed  to 

sible  for  the  manifesto  issued  by  the  United  |  ggemed  just  a  little  bit  cloying  this  year,  especially'  adian  promoters  had  with  two  or  three  other  mergers,  all  j  tained  it  is  also  reported  that  x-ari-  while  other  nrovinees  making 

Farmers  of  Alberta  in  their  purpose  to  improve  con- !  jq  soon  after  the  pa.^sing  of  the  Hawley-Smoot  tariff  '  3  aetive  part  in  the  various  ne- 1  of  which  at  ihe  time  were  well  re- 1  oiis  American  groups  hax’e  been  issues  have  been  over-sun- 

ditions— particularly  for  themselves -  it  can  only  be ;  bill.  ;  |  gotiations  that  led  up  to  the  forma- ^  ceived  by  the  investing  public.  j  looking  over  the  situation  xvith  a  g  -ju-j  hours.  "Why  is 

concluded  that  the  demand  for  nationalization  of  the  4:  ¥  ¥  v  ] ‘to"  R®  big  cemerit  merger  for  ;  -  '  interest  in  the  ^janjtoba  in  this  position?  A  signi- 

-.9-_.  -,—9-—  1  -1 _ 1 _ ,  .  ,  —  ,  —  .  ...  'Canada  now  included  in  the  Canada  Dig  Canadian  undertaking.  -. _ 99.09  99,-  i-fo-oof 


ditions — particularly  for  themselves -  it  can  only  be  !  bill  >  |  gotiations  that  led  up  to  the  forma- j  ceived  by  tlie  investing  public. 

concluded  that  the  demand  for  nationalization  of  the  4:  4:  4;  4s  j  tion  of  the  big  cemerit  - 

monetary  system  and  abandonment  of  the  gold  stand-,  Baron  Jean  Empain.  Belgian  financier,  a  director  in  r7ui?nT'*Morde?was""i*rst  j  Every  little  while  something  oc- 

ard  is  Intended  as  a  step  to  avoid  the  payment  of  80  companies  and  chairman  of  the  board  of  25  and  |  on  the  deal,  and  made  very  sub-  curs  that  shows  the  great  improve- 


debts — in  other  word.s,  repudiation. 


principal  owner  of  tlie  Paris  subway,  says  that  instead  I  stantial  headway  xvith  a  number  of  1 


ig  Canadian  undertaking. 

Nothing  has  brought  a  greater 


ficant  fact,  too,  is  that  the  interest 
on  these  bonds  is  as  high  as  the 


ment  that  is  oc-|  feeling  of  confidence  to  toe  aiontreal 


The  reference  to  attaining  the  desired  end  "along  '  of  a  depres.sion  the  world  is  under  normal  conditions.  |  the  different  properties.  One  o*"  *^''"7  fJ/jilLnTLfHL'VT:  ‘7  ^w’lrrrrvr  ^hfle  now  vou  cannot'7e\  Rrst  mort- 

poliuc.,  'in.--;  ca"o„lY  k.  ,„t,rp™.ed  to  Indlc..,  .»o  j  Happy  tkought  I  Aat,  ye,-^-  I  raVuInfr  e''™"wir,'S  t^S » iS  Sa'-Srit”  ki  1  cS.HDE.YCE  ,rrpt.'’,*e»e„?1S  9.8e  moW  a.  all. 

methods  by  which  it  is  proposed  to  exercise  influence.]  *  *  >(■  *  |  pleasant  surprises  afforded  to  the]  Merrie  Old  England.  ^  9,nii,cin99  fro999  the  sum  of 

The  fact  that  there  may  be  comparatively  few-  of  the  ;  The  United  States  took  but  86,000  gallons  of  C'ana- 1  mitfed.  A  deadlock  occurred,  with  Montreal  Street  was  when  Bob  Of  course  for  a  number  of  months  nerlen^s- as 

total  population  of  the  West  supporting  the  U.  F.  A.  l  dian  cream  for  the  la.st  twelve  months  as  compared  I  the  result  that  he  dropped  out  of  Sweezey,  head  of  the  Beauharnois  everybody  has  been  looking  for  7  j  77  7ruck  with  the  convic-  ' 
program  does  not  remove  the  menace,  because  much  xvith  4,000,000  gallons  in  1928,  The  Hawley-Smoot  I'he  Project  altogether,  and  then  j  Power  Company,  intimated  that  in  some  opening  that  might  suPPly  a  ^  legislative  debt  adjustment 

can  PC  acco„p,.snca  p„„.,c.,.y  Ey  wc„.<,.*a„,zcn  an)'  U.CH  „  on.  of  tkoae  .king,  tka,  „,k.  „  pc.'lty  ^ 'IjSNSp.r “in?;  [SS ;  Srnr'.'o”a„"fr„,.'^ jor^r  cJ^pSy  '’r.'  jclC'a"  S!  «'  “.ricSZi  ' 

demonstrative  minorities.  I  ficult  to  love  our  neighbor.  I  .,„7was  able  to  work  out  a !  he  already  had  promises  of  around  tor.  Now  that  a  marked  improve-  /J?  ,  ' 

Fortunately,  in  Western  Canada,  as  in  other  parts  ¥  *  v  .f  !  general  plan  that  met  with  the  ap- ^  $7,500,000  of  new  capital  Of  course  ment  has  come  about  in  England  “A®  i 

of  the  country,  there  is  a  reasoning,  stable  element  |  Having  raised  duties  against  Canada  to  about  the  !  proval  of  all  the  principal  parties  most  of  this  xvill  come  from  con-  it  is  timely  to  remark  that  very  few  ®  Lr^essness  and  inslncer-  . 

which  silently  defeato  many  of  the  efforts  of  the  i  limit -42c  a  bushel  on  wheat,  75c  per  cwt.  on  potatoes  j  concerned.  In  the  bigger  deal  Mor-  cerns  which  .will  obtain  large  con-  7  change  jn  contractual  relations,  encour-  | 

ag,..to™^  wc  find  for  in.Uncc,  u.e  Winnipeg  Free  ‘c.c-.k.  A^.rtc.n  l.rlff  „nl.c™  nr,  .n,k.ng‘’o,  r.e,:  |  r.rr’Sc'k.rnf^ilr^'Srrn:.'';!  !aSl'k„Tr'r  oCr  "'k'cnr'5;  .rcrn'.‘'n.n?.''r.-ec“.^rL;Zl-  fr.nd  ."9 -„.n  ..d  wor...,  , 

Press,  which  has  not  been  loath  to  encourage  rather .  procity  with  this  country.  Perhaps  we  had  better  |  the  eonipanies  included  in  the  mor-  shows  what  great  confidence  these  ment  in  so  many  directions  in  such  .  “®®Y, 

radical  ideas  in  the  West,  withdrawing  its  support  I  put  on  a  few  more  high  duties  before  we  .start  to  play  j  ger,  hut  as  finally  worked  out  the  important  concerns  have  in  the  ul- 1  a  comparatively  short  period.  The  .....  ^  i 

from  anything  which  might  go  so  far  as  repudiation,  at  tariff-swapping.  .  i  whole  undertakin.g  xvas  carried  timate  success  of  the  big  power  un-  general  feeling  in  local  banking  cir-  "  ®  °  ° invested  ' 

The  Free  Press  recognizes  that  the  whole  basis  of  our  I  *  ■  *  ¥  ¥  |  through  by  Aitken  himself,  and  he  dertaking,  and  their  vv-illingness  to  cies  is  that  the  improvement  in  jg  jujg"  g,  man  behind  the  bars.  He 

^  _ *9,  9  .)•  9-  , ,  ,  .  .  9  9  arranged  the  entire  flotation  of  the  be  financially  interested  in  It.  This  England  is  going  to  cause  an  im-  “  '''  *  .  .  ^ 

financial  system  is  credit  and  that  repudiation  would  An  American  automobile  expert  estimates  that  there  !  ^v  senirities  through  a  syndicate !  announcement  is  likely  to  be  of  provement  in  almost  every  country  *  i 

ruin  credit — which  would  be  particularly  bad  for  the  j  are  in  toe  United  States  3,000,000  potential  buyers  of  I  headed  by  the  Royal  Securities  Cor-  j  great  benefit  in  drawing  other  inter-  in  the  world,  because  it  will  bring  _ «.  ontinueg  on  Fage  .it  . 

heavy-borrowing  Western  Provinces.  The  Free  Press  j  cars  who  are  holding  off  merely  through  caution  or  poration.  of  which  he  then  had  con- 1  ests  into  the  proposed  plans  of  fur-  about  new  confidence  in  the  gen-  I 

says  that  there  has  been  a  good  deal  of  loose  talk  by  I  fear.  There  are  6,000,000  cars  seven  years  old  now  R"o>'  The  Cement  deal  was  alxvays  ther  financing.  When  the  proper  eral  situation,  and  a  feeling  that.  The  financial  Hmes  is  printed  and  pub-  \ 

people  who  think  there  is  a  something  wrong  with  j  ope raUng.  Sooner  or  later  replacement  demand  should  n  i  "”’^9  ^  7  adinn  "’frrinni  f7m"now°7^  to7'"77'^i!kpfv"^to°hP  «ah  byShe  Monueai"  Finan^al  Tin?ea  ] 

I-  J  „  1.  9,  J  9  .  .  .  ,  ...  ...  “■**9*  oi.vjuiu  (.pssfiii  one  as  all  who  went  into  it,  i  most  of  the  big  Canadian  groups  from  now  on  they  are  likely  to  be  Pubhahintr  Comt>anv  Limited  Moniraki 

the  world  and  who,  apparently,  do  not  recognize  good  |  become  a  big  factor  m  the  revival  of  the  industry.  were,  with  their  bonus  of  stock,  ableare  going  to  lend  a  helping  band,  somewhat  belter  every  place  else.  General  fSanager,  David  Buniaide.  ^  | 


picture  and  was  able  to  work  out  a  he  already  had  promises  of  around  |  tor.  Now  that  a  marked  improve-  •  ^  undermines  ' 

general  plan  that  met  with  the  ap- ^  $7,500,000  of  new  capital  Of  course  ment  has  come  about  in  England  ™  1 

proval  of  all  the  principal  parties  j  most  of  this  xvill  come  from  con-  it  is  timely  to  remark  that  very  few  carelessness  and  inslncer-  . 

concerned.  In  the  bigger  deal  Mor-  cerns  which  .will  obtain  large  con- ,  expected  such  a  wonderful  change  ntmctnai  relations  encour-  1 


f 
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GOODYEAR  HEAD 
STRESSES  VALUES 
BEHIND  SHARESj 

Tells  Shareholders  Both  Prefer¬ 
red  and  Common  Stocks  j 
'  Selling  Out  of  Line 

POSITION  IMPROVED 


HINTS  TO  INVESTORS 


Substantia]  Expansion  In  Bal* 
suice  Sheet  Position  Achieved 
Since  1929  Despite  Difficult 
Conditions 


The  extent  to  which  balance  sheet 
position  of  the  company  has  been 
improved  during  the  past  3  years,  in 
the  face  of  unfavorable  operating 
conditions  is  emphasized  by  C.  H. 
Carlisle,  president  and  general  man¬ 
ager  of  the  Goodyear  Tire  and  Rub¬ 
ber  Co.  of  Canada,  Ltd.,  in  a  letter 
sent  out  to  shareholders  of  the  com¬ 
pany  accompanying  cheques  for  the 
regular  quarterly  dividend  on  both 
preferred  and  common  stocks.  While 
taking  due  cognizance  of  the.  univer¬ 
sally  low  level  of  security  prices. 
Mr.  Carlisle  makes  the  statement 
that  market  prices  of  Goodyear  secu¬ 
rities  are  out  of  line  with  the  actual 
Intrinsic  value,  of  the  stock, 
"General  business  conditions,"  the 
letter  says,  "have  not  improved  since 
the  time  of  our  last  letter  and  there 
is  no  immediate  prospect  of  improve¬ 
ment  The  prices  of  high  grade 
stocks  and  bonds  have  decreased, 
government  bonds  being  no  excep¬ 
tion.  The  value  of  currency  in  most 
countries  is  below  par  and  our  dol¬ 
lar  Is  at  a  substantial  discount.  These 
conditions  are  no  more  warranted 
than  the  Inflated  conditions  of  1928  i 
and  1929 


Steel  Wares  Bonds. 

1  hriy,-  srif.cil  hOpHt 

I  nf  OrnrrnI  Strcl  Woicx,  IJmitcd  fi^r. 
I  irhU  li  I  prnd  Innp  prirrs  for.  Would 
\  you  dii'isr.  sncrifirhip  them  at  iodny'ft 
riiarKct  or  hfddiuft  thr'm  far  a  cput^- 
hark  Intrr’  T.i  thari  nun  rlavaor  of 
them  defnultinp  theh-  interest? — "ir. 
O". 

The  question  of  retention  or  dtsposal 
of  your  General  Steel  Wares  bonds 
depends  entirely  upon  whether  or  not 
you  are  dependent  upon  the  return 
from  yOur  investments  for  income. 
This  company  ha.s  reported  two  bad 
years,  the  statement  for  19.^1  showing 
a  substantial  deficit  before  payment  of 
bond  Interest.  The  May  l.st  coupon 
on  the  bonds  w'as  met  by  the  company, 
but  It  was  stated  at  that  time  that 
future  payments  depended  almost  en¬ 
tirely  on  Improvement  in  general 
business  conditions.  The  ability  of  the 
company  to  meet  the  May  1st  coupon 
In  the  face  of  a  further  decline  in 
.sales  during  the  early  pai-t  of  19.12 
was  stated  to  he  the  result  of  special 
operating  economies  which  were  In¬ 
stituted  during  the  latter  part  of  1931. 
Tn  making  the  announcement  of  the 
,  May  l.st  interest  being  met.  it  was 
[stated  that  director.s  held  hopes  that 
[with  even  a  slight  improyement  in 
business  in  19.32.  the  reduction  In  op¬ 
erating  costs  would  enable  the  com¬ 
pany  to  earn  bond  Interest.  Ind>ea- 
tions  are,  however,  that  the  necessary 
improvement  has  not  developed  .so  far. 

••Vt  current  quotations  of  l>eIow  2n 
for  the.se  bonds  a  very  suKstantial 
loss  on  your  purcha.se  price  would  he 
indicated.  It  seems  likely  that,  in  the 
event  of  default  and  con.seouent  cap¬ 
ital  reorganization,  the  first  mortgage 


/yot'lHIES  from  suhacril'ers  in  regard  to  their  investments  and 
problems  tire  invited.  Answers  are  based  upon  Information  which 
THE  FI'S' AyCIAL  TIMES  believes  reliable,  fair  and  unpreiudi-ed.  but 
beyond  the  exercise  of  care  in  securing  such  information  Till.  FISAS- 
CIAL  TIMES  cannot  assume  responsibility. 

inc/ulrlcs  must  bear  the  signature  and  address  ef  the  vriter  t« 
order  to  receive  attention.  Answers  thought  to  he  of  puMir  interr.st 
will  he  published.  All  answers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  thr  time 
rerjuired  to  secure  information  in  connection  with  many  of  them,  it  may 
not  he  possible  to  publish  all  replies  in  the  week  in  which  they  are 
received. 


"The  present  market  prices  of !  bondholders  would  be  given  .some 


your  company’s  preferred  and  com¬ 
mon  slocks  reflect  these  conditions, 
but  they  are  out  of  line  with  the 
company’s  financial  worth  and  ist 
general  standing  tn  the  industry. 
Neither  the  officials  nor  the  direc¬ 
tors  of  the  company  have  ever  trad¬ 
ed  in  Its  securities,  nor  have  they 
attempted  at  any  time  to  regulate 
the  market  value  of  these  stocks. 
It  has  always  been  our  policy  txi 
operate  the  company  to  the  best  of 
our  ability  and  allow  the  market  to 
take  its  own  course. 

"Since  1929  it  has  been  very  diffi¬ 
cult  for  most  companies  to  operate 
at  a  profit  and  many  companies 
have  been  forced  to  suspend  busi¬ 
ness,  Your  company  .since  1929  has 
earned  and  paid  both  its  preferred 
and  common  stocks  dividends,  has 
built  up  substantial  reserves  and 
added  to  surplu.*.  Since  October, 
1929,  it  has  cancelled  and  retired  4.- 
670  ahares  of  its  common  stock  and 


equity  which  would  he  worth  at  Iea.'t 
close  1o  the  current  market  price  of 
the  bond.s,  with  probable  potentialities 
for  Increment  in  value  over  a  period 
of  years.  Hence,  unle.ss  interest  re¬ 
turn  is  a  very  important  factor  with 
you,  it  would  probably  be  good  pollcv 
for  you  to  continue  to  bold  these 
bbnds. 

*  *  *  * 

Beauharnou.  —  Sitnpsona 
Bonds. 

Wifi  yo-ii  please  give  me  the  follow¬ 
ing  information.  1  hold  $1,000  worth 
of  Beawharnois  bonds,  bearing  (1%.  Do 
you  consider  this  sate,  there  has  been 
so  much  publi-ci.ty  if  makes  me  won 
der.  /  bought  these  bonds  over  two 
years  ago,  and  now  they  are  away 
down.  With  the  bonds  i/v  got  five 
preferred  shares  and.  coupons  or  cer¬ 
tificates  to  buy  twenty  more  from 
19.32  until  1937  at  whatever  price  was 
set  on  these.  What  are  these  worth 
6,899  shares  of  its  preferred  stock.  I  now?  Do  you  consider  it  unse  to  buy 
Comparison  With  1929.  |  any  of  thc.se  now  when  they  are  so 

“You  may  be  Interested  in  a,  com-  j  low.  What  are  the  Beauharnois  bonds 
parison  of  the  present  standing  of  j  worth  now 

your  company  with  its  position  p  j  g(^pgofta 

of  .Tuly  Ist.  1929  which  is  about  the ! 

high  point  of  inflation.  The  plani  j  Their  business  has  been  affected 

by  the  depression  like  all  others.  Do 
you  think  they  can  pay  the  interest? 
If  you  consider  Beauharnois  safe 
would  you  think  It  wise  to  sell  Simp¬ 
sons  and  buy  Beauharnois. 

/  am.  only  a  working  girl  and  have 
saved  a.  Vttle,  and,  put  It  in  these 
thinking  they  were  safe,  and  T  don't 
feel  I  can  lose  any.  I  also  hold  some 
government  bonds.  Province  of  On¬ 
tario  69f,.  /  feel  these  are  safe.  — 

"W.  E." 

Interest  on  Beauharnois  Power  Oor 
poreiion  collateral  trust  bond.s  has 


For  Protection  of  Bondholders 

Following  the  annual  meeting  of  the  Investment  Bankers’ 
Association,  at  which  serious  consideration  was  given  to  the  affairs 
of  invesfor.s.  and  bondholders  in  particular.  The  Financial  Times 
understands  that  a  plan  is  being  developed  for  consideration  to  meet 
the  situation  which  has  resulted  from  the  defaulting  of  corporation 
bonds  during  the  later  stages  of  the  depression. 

The  Idea  has  been  projected  that  the  Association  should  form  a 
committee  to  represent  the  Interests  of  bondholders  in  general,  as 
well  as  investment  houses,  in  the  formulation  of  reorganization  plans 
and  the  activities  of  protective  committees.  It  is  suggested  that 
such  a  body  could  exercise  an  Important  influence  either  in  nominating 
8  member  for  such  protective  committees  or  in  passing  on  the 
general  features  of  reorganization  plans. 


and  equipment  account  has  been 
slightly  increased.  Reserves  for  de¬ 
preciation  have  been  increased  from 
13.890.099  to  $4,999,090.  Cash  in 
bank  and  on  hand  and  other  assets 
jn  the  nature  of  cash  have  been  in¬ 
creased  from  $2,190,009  to  $5,390,909. 

'The  ratio  of  current  assets  to  cur¬ 
rent  llabllilties  has  been  increased 
from  7.2  to  25  and  the  earned  sur¬ 
plus  from  $6,800,909  to  $7,100,099. 

“’The  figures  quoted  above  apply 
to  the  rubber  company  only.  The 
cotton  company  from  its  inception 
has  been  operated  at  a  profit  and 
has  consistently  made  additions  to  already  been  defaulted,  and  a  per- 


surplus 

'"A  decline  in  the  prices  of  either 
crude  materials  or  manufactured 
goods  generally  results  in  a  severe 
loss  to  the  company.  Since  .luly. 
1929,  there  has  been  a,  very  drastic 
decline  in  the  market  prices  of  both 
rubber  and  cotton.  The  prices  of 
these  commodities  as  of  .Inly,  1929. 
and  July,  1932,  are  as  follows; 

1929  1932 

Spot  middling  cotton..  18.15c  5.19c 

Crude  rubber . 29*40  2  *4c 

"In  the  Canadian  tire  industry 
domestic  prices  have  declined  23.5';c 
and  total  unit  tire,  sales  have  de- 


manent  committee  has  been  formed  to 
work  for  the  protection  of  bondholders. 
No  definite  Indication  is  so  far  avail¬ 
able  as  to  what  type'  of  plan  wlil  be 
adopted  in  order  that  thi.s  company 
may  carr>-  on  It.s  big  power  pp.oject 
to  completion,  hut  it  seems  almost 
certain  that  bondholders  will  be  asked 
to  forego  interest  payments  on  the. 
bonds  for  some  years,  rollateral  trust 
bondholders,  who  more  or  le.ss  control 
the  situation,  will  of  course  retain 
material  equity  In  the  company,  and 
In  view  of  the  magnitude  of  this  pro¬ 
ject,  such  equity  may  be  expected  to 
prove  of  considerable  v-alue  over 


creased  69. 69^-.  The  decline  in  unit  ppi-iod  of  years.  Hence,  unless  it 
tire  sales  is  largely  in  export  and  in  |  neceasary  that  you  should  he  obtain- 
sales  in  car  manufacturers.  These  !  ing  an  income  from  your  investments 
reduced  prices  and  the  present  low  j  right  along,  there  would  appear  little 
volume  of  bu.slness  have  cost  your  ,  to  t,p  gained  by  disposing  of  these 
company  many  hundreds  of  thou- ,  bonds  and  taking  the  heavy  los.s  in¬ 
sands  of  dollars,  yet  the  intrinsic  |  dtoated  at  current  market  levels.  The 
value  of  the  company’s  common  j  stock  which  was  given  as  a  bonus,  and 


stock  is  $4.57  per  share  in  excess  of  ■  on  which  an  additional  option  was 
Its  value  in  1929,  W'hen  it  sold  a. s  ■  given  with  the  .sale  of  the  Ixmds,  was 


high  as  $377.90. 

"It  Is  quite  difficult  to  make  a  de¬ 
finite  forecast  of  either  the  rubber 
business  or  general  bustnes.s  until 
such  time  as  there  is  a  greater 
world  stability,  hut  with  your  as- 
slstance  as  a  shareholder  we  will  ! 


not  a  preferred  stock,  but  a  common 
stock.  This  .security  under  present 
conditions  ha.s  practically  no  actual 
value,  and  is  .selling  on  the  market  at 
40  cents  a  share. 

We  do  not  think  you  would  be  Just¬ 
ified  in  selling  your  Simpson.s’  lionds 


endeavor  to  make  the  .best  use  of  >  using  the  proceeds  to  acquire 
conditions  as  w'e  find  them."  -  . 


FREE  ICE  AND  JOT. 

Wall  Street  Journal, 
rrom  a  recent  Issue  of  The  Nation 

li  culled  this  gem  of  progressive !  ^ company  due  on  May  l.st,  w'as 

omitted.  For  the  .year  ending  Feh- 


thls  gem  of 

economics: 

"In  Galnesxdlle,  Ala.,  the  municipally 
owned  ice  plant  is  distributing  free  ice 
to  the  citizens  of  the  town  this  sum- 
rner.  Taxes  and  collectiorus  hav’e  more 
than  equaled  expenses,  and  free  Joe  is 
one  Of  the  joyful  results.” 

And  only  one  of  the  Joyful  results, 
be  it  conscientiously  noted.  What 


more  Beauharnois.  The  former  com¬ 
pany  has  naturally  felt  to  a  material 
extent  the  effects  of  condition.s  pre¬ 
vailing  during  the  past  two  year.s,  as 
evidence  the  fact  that  the  quarterly 
dividend  on  the  preferred  stock  of 


ruary  3,  19.32.  the  company  earned  all 
fixed  charges  after  depreciation  and 
other  appropriations,  with  a  substan¬ 
tial  njargin  to  .spare.  Conditions  dur¬ 
ing  the  current  year  to  date  have  been 
much  less  favorable,  and  It  may  be 
a.ssumed  that  there  has  been  a  con¬ 
siderable  oantrac.tlori  in  earnings.  The 


the  other  joyful  results  may  be  our  I  j,g,|gf,ce  .sheet  position  of  the  company 
forward-looking  contemporary  ra-jgg  gt  Felmiary  3ix3  last  was  quite 
then  obligingly  leaves  to  the  reader’s  j  strong,  with  net  working  capital  of  $8,- 


673.867.  This  despite  a  material  re¬ 
duction  in  Inventories  which  were  re¬ 
ported  at  the  lowest  level  since  1923. 
The  company  reported  no  bank  loans 
at  the  end  of  Its  last  fiscal  period. 

Under  present  conditions  Simpsons’ 
bonds  could  hardly  be  classified  as 
safe,  but,  if  you  feel  that  you  should 


Beauharnois  for 
poses. 


Ima.ginatJon.  But  that  there  are 
Others  we  have  the  Nation’s  word. 

Can  one  of  them,  by  any  chance, 
be  the  property-owner’s  glow  of  con¬ 
scious  virtue  over  having  contributed 
ill  his  tax  payments  to  the  provision 
of  free  ire  for  those  so  unfortunate 
as  to  own  no  taxable  property  ?  Can 
another  joyful  result  be  the  satlsfac- , 
tlon  sure  to  be  felt  by  ice-users  of  ,  g  assured  return,  you  would  have 
^e  past  winter  or  last  summer  over  ^ 

the  knowledge  that  "collections  ^.g^hg^nois  for  reinvestment  pur- 
from  them,  when  added  to  some  un- ' 
mentioned  but  doubtless  substantial 
harvest  of  the  town  assessor,  -were 
more  than  enough  to  cover  "ex¬ 
penses”  ? 

But,  after  all,  the  outstanding  joy- 
fulness  in  Gainesville  is  the  dell- 
clousness  of  free  ice  itself.  And 
the  engineering  formula  for  it  is  sim¬ 
ple  enough.  Having  once  set  up  ihe 
municipal  ice  plant,  all  that  is  re¬ 
quired  to  attain  the  manifold  Joyful 
results  is  a  combination  of  taxes  and 
collections  exceeding  the  expenses. 

Here  is  foundation  enough  on  which 
to  bulH  a  third  party  movement. 


Moffatt-Hall. 

I  hold  5,000  shares  of  Moffatt-Hall, 
bought  at  16c.  /  would  like  to  know  if 
they  are  worth  holding,  or  should  I 
switch  to  some  other. — "M.  G." 

Moffatt-Hall  remains  a  speculation, 
but  .some  encouragement  is  given  by 
developments  t*  date.  D.iubtless,  you 
went  Into  it  as  a  specuiatton.  and  per¬ 
haps  it  would  be  better  to  wait  for  a 
recovery  In  the  .stock,  rather  than 
take  a  severe  loss. 


In  view  of  the  widespread  con¬ 
cern  that  has  developed  In  this 
subject  as  a  result  of  the  consider¬ 
able  number  of  defaults  during  re¬ 
cent  months,  the  views  of  a  pro¬ 
minent  Canadian  industrialist,  as 
expressed  to  The  Financial  Times 
in  connection  with  a  scheme  of 
arrangement  only  recently  submit¬ 
ted  to  securityholders  of  an  Im¬ 
portant  Canadian  industrial  com¬ 
pany  should  prove  of  more  than 
ordinary  interest. 

"The  proposal  is  made  by  the 
directors  of  the  company,  The 
duty  of  the  directors  is  to  their 
shareholders. 

"When  oue  analyses  the  board 
of  directors,  however,  one  must 
realize  that,  w-hile  representing 
their  shareholders,  they  are  also 
representing  an  associated  com¬ 
pany  and  investment  banking  firms. 
Representatives  of  the  associated 
company  are  interested  in  their 
own  large  operations  and  l.n  a 
final  rehabilitation  of  the  indus¬ 
try  upon  a  high  plane  of  values. 
The  Investment  hankers  are  un¬ 
doubtedly  interested  In  obtaining 
something  for  the  debenture  hold¬ 
ers  to  whom  they  sold  the  deben¬ 
tures  and  of  course  must  be  think¬ 
ing  of  the  first  mortgage  bond¬ 
holders  to  whom  they  *sold  the 
first  mortgage  bonds,  buf  they  are 
not  thinking  solely  of  the  first 
mortgage  bondholders. 

"The  documents  do  not  disclose 
who  the  creditors  of  the  company 
may  be  that  will  not  be  paid.  This 
will  probably  be  secured  creditors 
and  will  include  bank  or  banks 
having  inventories  hypothecated 
to  them,  hut  the  inventories  may  be 
unmanufactured  and  require  the 
operation  of  the  plant  to  turn  such 
inventories  into  cash. 

“To  my  mind,  the  proposal 
should  have  been  accompanied  by 
a  present  day  balance  sheet  and  a 
prospective  balance  sheet,  provid¬ 
ed  the  plan  is  put  into  effect. 
These  statements  are  required  so 
that  a  bondholder  could  decide  If 
there  is  any  working  capital  and 
any  prospect  of  properly  carry¬ 
ing  on  the  operations  and  keeping 
the  property  in  good  condition.  He 
could  form  some  opinion  as  to 
whether  the  property  is  to  he  fur¬ 
ther  sacrificed  through  depletion, 
lack  of  proper  upkeep,  etc.  in 
order  to  furnish  working  capital 
and  let  the  equity  holders  hang  on 
until  some  future  time  when  they 
might  get  something  out  of  it.  and 
during  which  period  the  bondhold¬ 
er  would  lose  his  opportunity  to 
realize  for  less  than  the  par  value 
of  his  bonds,  provided  the  bond¬ 
holder  thought  it  was  good  Judg¬ 
ment  to  do  so. 

"The  situation  of  course  is  one 
where  the  equity  holders  ask  the 
bondholders  to  make  a  sacrifice 
and  they  offer  them  something  for 
such  sacrifice.  In  this  case,  he  is 
offered  one  half  of  the  shares  of 
the  company  without  knowing  the 
condition  of  the  working  capital 
and  subject  to  the  secured  debt, 
but  reversing  it,  one  could  assume 
that  the  bondholder  is  in  control 
of  all  of  these  shares  of  the  com¬ 
pany  and  he  gives  a  certain  num¬ 
ber  of  shares  to  the  associated 


company  in  settlement  of  an  unse¬ 
cured  debt  and  he  gives  to  the  de¬ 
benture  holders  a  certain  number 
of  shares,  and  this  must  be  a  con¬ 
sideration  to  avoid  annoyance  on 
the  part  of  these  equity  holders 
to  the  first  mortgage  bondholders 
in  taking  possession  under  their 
mortgages.  They  gi\e  the  old 
shareholders,  among  whom  is 
probably  the  associated  company, 
some  .shares  to  avoid  annoyance 
and  delay  in  getting  possession  of 
the  property  also.  They  pay  $11.90 
for  every  I814  shares  the  bond¬ 
holder  gets,  this  being  the  $11.99 
of  interest  that  thev  ranrel  and, 
in  addition,  they  make  certain  re¬ 
leases  under  the  mortgages  that 
amounts  to  an  agreement  on  their 
part  to  delay  for  n  period  of  four 
years  the  rights  they  now  have 
to  foreclose  and,  at  the  end  of  the 
four  years,  would  he  sitting  in  the 
same  posifio.n  as  thej-  are  now 
if  there  was  a  default. 

“To  my  mind,  the  big  thing  that 
they  do  is  to  give  up  the  control 
of  the  property,  to  which  they  are 
entitled  under  default,  and  they 
give  up  the  right  that  they  would 
have  to  dispose  of  that  property 
(under  any  terms  and  conditions 
that  they  could  geti  for  securi¬ 
ties  or  cash  at  less  than  the  par 
value  of  the  bonds. 

“For  the  past  two  or  three 
years,  every  institution  has  hee.n 
struggling  to  carry  on  on  a  higher 
plane  of  values  than  existed  and. 
with  continued  further  deprecia¬ 
tion  In  such  values.  1  am  inclined 
to  feel  that  the  progress  that  can 
be  made  a.nd  that  should  be  made 
is  not  possible  among  industries 
while  the  negotiations  and  the  con¬ 
trol  of  the  negotiations  is  in  the 
hands  of  the  equity  holders  where 
there  is  no  value  in  these  equities.” 


Inter.  Pete.  —  Build.  Products.  1  hcavv^ 
—  C.  P.  R. 

I  hold  60  shares  of  International 
Petroleum  far  which  I  paid  22  and. 

2f)  shiires  Builders  Products,  $.39  both 
purchased  before  the  crash,  and  8 
shares  of  C.  P.  R.  at  4.3,  pu.rr.ha.sed 
later,  but  before  they  .started  to  slide. 

They  arc  fully  paid  up.  and,  unless 
something  happens.  I  ran  hold  them. 

Do  you  consider  these  com  pa  ales  good, 
and  am  I  wise  in  hold  them,  until 
prices  go  up? — "H.  ir." 

It  w.ould  probably  be  a  mistake  to 
.sell  these  three  .stock.s  now.  The  rom- 
panies  are  sound  and  there  is  no  rea¬ 
son  to  doubt  that  liusiness  and  earn¬ 
ings  will  recover  under  normal  condi¬ 
tions.  It  is  a  qiie.stion  <Tf  patient 
waiting. 

International  Fetroleiim  has  come 
through  the  pa.st  three  years,  which 

have  been  difficult  ones  for  the  crude 
oil  companies  in  general,  without  any 
very  serious  contraetkon  in  earning 
power.  There  are  sign.s  evident  of  im¬ 
provement  in  the  crude  oil  situation 
developing,  and  this  company,  with  an 
assure!  market  for  its  products 

through  its  association  with  Imperial 

Oil  and  Standard  of  New  .ler.sey, 

should  be  in  a  particularly  favorable 
position  to  participate. 

Building  Biwilucts  has  been  affected 
in  Its  operations  liv  tne  slackening  tn 
construct  ion  activities  which  has  de- 


Would  appreciate  your  suggestion  for  the  investment  of  $10,009  to  $11,000. 
This  regucst  is  on  behalf  of  a  widow  with  small  children  and  as  .she  will  ho 
largely  dependant  on  the  income,  the  guestion  of  yield  i.«  important,  althmioh, 
of  course,  safety  of  principle  would  be  the  first  consideration. — J.  It." 

In  a  case  .such  as  this  yield  must,  of  course,  give  way  to  the  que.stion  of 
obtaining  absolute  safety,  which,  under  existing  conditions.  limits  materially 
the  field  available  for  a  choice  of  investments.  Government  bonds  and  the 
highe-st.  grade  municipal  and  corporation  issues  conittitute  the  only  type  of 
ecurlfy  that  should  be  considered  In  this  instance. 

We  are  submitting  a  list  of  11  bonds,  the  inve.stment  of  $1,000  In  each 


l  provide  an  average  yield  of  close 

to  6% 

wtih  pra' 

'Mcally  perfect 

n  as  follows: — 

Dominion . . . 

.  484 

1946-56 

Yield 

5.30^ 

Dominion . 

.  484 

1949-59 

Yield 

5.35% 

C.  N.  R.  Dom.  G’tee..  . . 

.  5 

1954 

Yield 

6.5.3C4 

Province  of  N.  B . 

,  5*4 

1950 

Yield 

h.MKTr 

Province  of  Ontario  ..  ..  ..  .. 

.  6V4 

1947 

Yield 

5.65% 

City  Saint  John,  N.  B . 

.  6 

1947 

Yield 

6.05% 

City  Toronto  . 

.  584 

1949-58 

Yield 

5.70% 

B.  C.  Telephone . 

.  It 

1960 

Yield 

6.12% 

So.  Canada  Power . 

.  6 

1955 

Yield 

6.40% 

B.  A.  <5il . 

.  6 

1945 

Yield 

6.50% 

Goodyear  Cotton . 

.  ( 

1949 

Yield 

6.58% 

Averagi- 

Yield 

5.92% 

It  will  be  seen  that  all  of  these  bonds  ar*  comparatively  long  term  issues, 
the  earliest  maturity  being  13  years  and  the  average  close  to  20  years.  This 
Is  an  important  consideration  in  a  widow’s  ll.<>t  as  the  question  of  reinvestment 
might  result  In  the  proceeds  from  maturing  bonds  being  invested  to  ill-advan¬ 
tage. 

Of  the  11  bonds  listed,  5  of  them  are  government — federal  or  provincial- 
issues,  and  2  of  them  munjclpal  obligations.  These  are  all  highly  protected 
bonds  and  are  suitable  for  any  type  of  Inve.stment  H.si.  The  other  4  are 
corporation  issues,  oil  first  mortgage  obligations  with  the  exception  of  the 
British  American  Oil  issue,  which  Is  a  debenture.  Kquity  and  pa.st  earnings 
behind  the  Southern  Canada  Power  and  P.  C.  Telephone  bonds,  combine  1 
with  the  fart  that  these  companies  are  well  established  and  efficiently  mana¬ 
ged  public  utilities,  indicates  a  high  grade  of  protection,  and  possibilities  of 
default  are  negligible.  Goodyear  Cotton  Co.  Is  a  subsidiary  of  Goodyear  Tire 
&  Rubber  Co.,  and  interest  on  the  bonds  Is  to  all  Intents  and  purposes  guar¬ 
anteed  by  the  parent  company,  which,  despite  unfavorable  conditions  of  the 
past  .3  years  is  still  maintaining  dividends  on  its  common  stock.  The  B.  A. 
(!)il  debentures  constitute  an  attractive  issue  for  any  list  of  bond-holdings. 
The  company  is  the  second  largest  oil  refining  and  distributing  organization 
in  the  Dominion,  and  has  come  through  the  past  3  year.®  with  diridends  on 
its  .stock  not  only  still  being  paid,  but  fully  teamed.  Intere.st  requirements  on 
the  debentures  have  regularly  been  earned  «^iany  times  over  each  year  since 
the  security  was  offered  to  the  public. 


prnd'm  .tso  much  upon  new  con.siruc- 
lion  as  its  trade  name  would  imply,  a 
wry  liirge  proportion  of  its  business 
,  cniun  il  ing  fiwm  necc.ssary  repairs  to  i 
;  in  in.«l rial,  commercial  and  residential 
proper! io.s.  The  halaiKc  .sheet  of  the 
comically  is  f-xtremelv  strong,  and  the 
|(onipan,\  i.s  well  placed  to  come 
through  such  a  period  as  the  present 
Without  any  serious  effects. 

*  < P.  R.  ha.s  jirohably  seen  the  l-irt- 

mark  in  its  traffic  and  earnings  as  | 
jthe  estimated  bumper  crop  In  M’estern  ' 
j  Canada  this  f.all  should  result  not  only  ! 
Jin  a  very  substantial  grain  movement 
for  the  company,  but  also  in  some 
j  pick-up  In  general  package  freight 
!and  pas.senger  traffic.  The  big  rail- 
i  road  ha.s  substantial  problems  to  face 
which  may  mean  a  ©.omparatively  slow 
I  climb  back  to  prosperous  conditions. 

;  but  in  the  light  of  the  company's 
‘position  In  the  field  of  transportation 
in  Canada,  there  seems  no  rcas.iil  to 
I  doubt  its  ultimate  recovery. 

*  *  *  * 

Somewhat  Speculative  List. 

The  following  ii  a  lisi  at  my..invest- 
ments.  I  would  appreciate  your  cow., 
ments  of  same.  r 

1,3  share.s  International  Pouyr  pret.  at 

86.40. 

B  shares  Lake  of  Woods,  com.  at 

.39.00. 

.3  shares  International  Vtilities  ",1" 

at  42.00, 

;in  shares  Montreal  Uabt.  Heat  & 

Power  com  at  3,3.00. 

$  ,300.00  Maple  leaf  MHUno  Co.  1,?' 

i  HIg.  .3'sc/,.  at  97. .30, 

.300.00  Inter  ('Hy  ll'r.7fcrit  Bake. 

I  ries  6ey  at  100, 

!  BOO. on  Mersey  Paper  Co.  Ltd.,  Gen. 

I  Mta.  OG  at  9.3,00. 

i  .300.00  S'alionni  .Ccrftcc  Loan  1941. 

j  .3c^  at  96,00. 

500.00  Province  of  Alberta  1947, 

6G  at,  94.00. 

500.00  Calgary  Power  Isf  M*o.  5'^ 

I  at  .87.00. 

1  1.200.00  Peal  Estate  i.sf  Mta.  Local 

I  12.000.00  Peal  Estate.  Loral. 

:  ll.000.no  Life  Insurance. 

j  — ''Subscriber.’’ 

I  From  the  point  of  view  of  protec- 
tion.  e.specially  as  regard.s  continuity 
I  of  relurn,  your  in\estmpnts  could  be 
.improved  upon.  Of  the  four  .stocks' 

I  which  you  hold,  dividends  have  lieen  1 
lOmitted  on  three  of  them.  Tnternatio- i 
j  nal  Power  preferred,  I«ake  of  the 
j  Woods  o.-immon  and  International' 

I T  tiiities  ".V’.  In  the  case  of  Interna-  : 
tional  Power,  this  company  published 
its  annual  report  within  the  past  I 
week,  showing  that  preferred  dividend  ' 
requirement.s  had  been  earned  with 
.something  to  spare.  The  rea.son  f.ar 
the  discontinuance  of  the  dividend,  as  , 
announced  by  directors  at  the  time,  i 
having  been  due  to  the  difficulties  ■ 

;  under  existing  conditions  of  financln.g 
jthe  necp.s.sary  capital  expenditure.s  of 
jthe  compan.v-’.s  operating  subsidiaries, 
[thus  nece.s.sltating  conversion  of  work- 
ling  capital  position.  With  regard  to 
I  Lake  of  the  Woods,  common  and  In- 
I  ternati'onal  Utilities  "A",  the  early 
outlook  Is  not  pronaJsIng.  but  the  low 
prices  a.t  which  these  stocks  are  now 
selling  would  make  it  appear  inad- 
I  vi.sahle  for  you  to  dispose  of  them 
considering  the  very 
whtch  a  .sale  would  in- 

y  olve. 

In  connection  with  your  bondhold- 
Ings,  National  Sendee  Ixian  and  Prov¬ 
ince  of  .Mberla  are  of  course  quite 
safe,  while  C'al.gar.v  Power  bond  is  also 
a  well  protected  issue.  The  annual  re- 
p.art  of  this  compan.v  was  made  public 
recently  showing  dividends  on  both 
preferred  and  common  stock.s  com- 
fortahl.v  earned,  with  a  very  substan¬ 
tial  margin  for  the  bonds.  Maple  I.eaf 
.Milling.  Inter  Cil.v  Western  and  Mer¬ 
sey  Paper  are  .somewhat  more  specu¬ 
lative,  as  all  of  the.se  o.ampanles  are 
being  affected  In  operations  bv  exist¬ 
ing  busines.s  condition.s.  On  the  basis 
of  pa.st  record.  .Maple  Leaf  and  Mer¬ 
sey  Paper  both  appear- likely  to  be  .still 
covering  bond  inlerest  requirements. 
Inter  Pity  We.stern  for  the  year  ended 
Januar.v  .31,  19.32  earned  its  bond  in¬ 
terest  after  deduction  for  bad  debt, a 
re.serve,  but  before  depreciation.  The 
company  in  It.s  annual  report  for  Its 
last  fiscal  year  showed  a  profit  and 
loss  deficit  of  $121,905  and  net  working 
capital  of  alKiut  $190,000.  A  .sale  of 
these  three  lyynrLs  at  today'.s  market 
prices  would  Involve  a  considerable 
loss,  and  the  problem  which  you  h.ave 
to  face  is  whether  you  c.an  afford  lo 
gamble  on  interest  being  m.aintolned 
on  the.sp  is.sues.  or  whother.  In  order 
to  obtain  n.s.surance  of  continuity  in 
interest  return,  >'ou  would  he  Ju.stifjed 
in  taking  the  loss  indicated. 

Provided  your  real  eatnte  invest¬ 
ments  are  .sound — and  you  are  in  the 
best  position  to  Judge  thi.s— -you  have 
a  good  solid  foundation  in  the  np- 
proximately  $25,000,  represented  by 
these  and  your  $11, non  of  life  Insur¬ 
ance 


INVESTMENT 
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CONSUMER 

CREDIT  ♦  ♦  to  meet 
the  demands  of 
modern  business 


to  the  consumer 
definite  aid  to  in- 


Sound  credit,  made  avaitabtc 
through  instalment  selling,  is  a 
creasing  sales. 

This  specialized  form  of  hanking,  supplementing 
the  serv'ices  of  our  chartered  banks,  is  sponsored 
by  the  leading  manufacturers  in  the  country.  They 
acknowledge  the  system  as  a  safe,  means  of  per¬ 
mitting  the  immediate  purchase  of  an  article,  while 
the  purchaser  enjoys  its  use  during  term  of  pay¬ 
ment. 

Industrial  Acceptance  Corporation  Limited,  a  strong. 
all-Canadian  company,  extends  a  plan  of  deferred 
payments  suited  for  the  financing  of  over  50  dif¬ 
ferent  types  of  equipment. 


INDUSTRIAL 

ACCEPTANCE 

CORPORATION 

LIMITED 

,  Offices  in. 

Halifax,  St.  John,  Quebec.  Montreal,  Ottawa,  Torooto.  Hamilton. 
London.  Windsor,  Winnipeg,  Regina,  Calgary,  Edmonton,  Vancouver. 


"A  National  Service:  A  Canadian  Company” 


Abana  Mines. 

1  a,m.  a  shareholder  in.  this  unfor¬ 
tunate  venture — .ihana,  now  yrrrme- 
tai.  Aa  you  are  au'are,  the  ratio  of 
e.rohange  fixed  by  the  Minina  Corpora¬ 
tion  was  one  for  ten.  Therefore,  n 
shorelwlder  who  purchased  Abana  at 
$1.7.3  h.n.s  been  given  one  share  of 
XrtrmetaJ  for  10  Ahana ;  and  this 
brings  the  average  price,  at  $17.50  for 
one  share,  of  Xormefal. 

If  and.  trhen  activities  resume  their 
normal  €:ourse  and  the  turniail  etosely 
connected  unth  Abana  has  subsided, 
da  you.  feel  that  a  sharehelder  can 
look  fgru'ord  to  retrie-vina  at  least  a 
suhstanllal  fraetiav  of  its  purchase 
price? — "C.  O.  P." 

N'.-)w  tha*  the  management  Is  tn 
oapabIf>  hand.s  .nnd  adequate  financing 
.available,  .\bana  is  expected  in  be  In 
.9  po.sition  to  operate  profitably  as  soon 
ns  the  copper  market  recovers. 


CHECK  UP 

It  !e  very  lmr'>f’tant  to  bave 
your  eecurtty  holding#  valued  and 
analysed  now 

We  will  be  glad  to  do  this  for 
you  without  charge. 

KIPPEN  &  COMPANY 

Incorporeted 
Investment  Bankers 

‘?04  Hnspitsl  Strw»t 
MONTREAL  Msrquette  4141 


vinrlal  legislation  has  given  so 
many  privileges  over  first  niort- 
1  gage  on  farm  lands,  siuli  a.s  seed 
'  grain  liens,  drainage  liens,  etc.,  etc., 
so  th.nt  there  are  at  least  ten  to  twelve 
I  provincial  and  municipal  clamis 
'  which  may  arise  subsequently  to 
.voiir  so-called  first  niortgage  and 
obtain  priority  over  11.  The  word 
“I'irst  Mortgage"  has  become  prac- 

locks  the  gate,  hut  his  free  brother  i 

.  ••  -  ‘to  farm  or  city  mortgages  Mort¬ 
gagees  have  qiiietly  sat  by  and  al- 


Why  Debt  Adjustment 
In  the  West  is  Doing 
More  Harm  Than  Good  * 

((  ontinued  from  Page  8i 


outside  takes  jolly  good  care  to 
avoid  getting  into  a  similar  plight. 

It  is  this  interfering  with  the  Influx 
of  new  caiiiial  which  I  mo.st  fear  as 
a  result  of  this  form  of  legislation. 

The  whole  law  on  mortgage.s  and 
contracts  in  relation  to  land  will, 
have  to  bo  revised,  and  the  powers, *""*'*' 
or  whatever  regulates  the  discretion 
of  Hie  debt  adjuster  will  have  to  he 
defined  before  anyone  with  any 
sense  would  care  lo  hazard  money 
on  mortgages  for  such  _  a  return. 

The  risk  far  exceeds  the  relurn. 

My  remarks  pertain  to  loans  on 
city  properties  and  if  extended  to 
farm  loans  must  be  con.siderably  In¬ 
tensified  as  apart  from  these  recent 
arts  I  am  commenting  on,  the  pro- 


lowed  legislation  10  constantly  take 
away  their  rights  and  diminish  their 
security,  hut  how  long  or  whether 
future  mortgagees  will  come  for¬ 
ward  offering  their  money  this  way 
the  government  set.s  up  a 
special  board  tn  ohsiruct  their 
rights,  will  remain  to  he  seen. 


Inves^o*** 

She  5ftnanrfal  Sfmes 


The 


Corporation  oF  Canadian  Bondholders 

(No  Personal  Liability) 

(A  mutual  non-profit  Protective  Association  organized  under 
the  law.s  of  the  Dominion  of  Canada) 


Directed  by  representative  investors  with  a  view  to  protecting  the  Interests 
of  holders  of  defaulting  Industrial  and  Public  Utility  Bonds  and  other 
senior  securltleg. 

The  Corporation  Invites  all  investors  to  become  members.  Original  mem- 
ber.ship  subscription  $10.00.  There  are  no  annual  fees. 
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Hollinger 

Lake  Shore  MORE  GAINS  THAN 
Wright-Hargreaves  LOSSES  SHOWN  ON 

Eldorado  ;  MINING  EXCHANGE 

The  latest  information  on  th.ese 

three  Important  gold  producer#  ^  - - - 

and  currant  development,  in  t.He  |  .|^e  FlTSt  Mouth  SillCe  Octob< 
Great  Bear  Lake  area  are  con*  I  eL  • 

tained  In  the  current  Issue  of  the  L<ASt  tO  i^IlOW  CjAUIS 

Mming  Chronicle  Predominant 

Copies  mailed  on  request. 

F.  }.  Crawford  &  Co.  !  i  turnover  increased 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MORE  GAINS  THAN  I  Reported  in  Alaska  NEW  HIGH  RECORD  |STRENGTH  SHOWN 
LOSSES  SHOWN  ON  Cordova,  Alaska, — An  a.pparently  j  FOR  GOLD  OUTPUT  BY  GOOD  STOCKS 


i 


Doherty  Roadhouse  &  Co. 

MSMBERS  STANDARD  STOCK  4  MINING  EXCHANGE 


IjUUJIjJ  JllUTTll  un  Cordova,  Alaska, — An  a,pparently 
^  a  I'icb  sold  bearing  ledge  reaching 

PYrHAN(^P  ^®ck  mto  the  heart  of  a  mountain. 
ItIIHHiU  IjAvll/lllULl  unearthed  when  a  glacier  swept 

_ _ _  away  one  side  of  the  peak,  led  old 

.tune  First  Month  Since  October  prospectors  into  the 


Member*  Standard  Stock  and 
Mlnlnp  Exehangre 
I  tlJORDA.V  STREET.  TORO?rTO 
I  ADelalde  0461 


I  .  .  g.  ^  .  Copper  River  Railway  area.  While 

^^***  ”*  5now  Aiains  fjjp  discoverers.  Fred  .lohanson  and 

Predominant  r.  r,  smith,  described  it  as  the 

-  -  "biggest  ledee  of  gold  in  the  world." 

TURNOVER  INCREASED  experienced  mining  men  studied  the 
.  _  reports  and  aw.aited  more  informa- 

Sales  During  Month  Almost  untold  period 


CANADA  UST  YEAR  STANDARD  MARTi 

_  _ _ _  I 

Production  Shows  Gain  of  591,-  Gold  Issues  Were  Leaders  in  the  ^ 


Mining  Securities 


170  Bey  Street 


Branch:  Kirkland  Lake 


824  Ounces  and  $2,234,087 
In  Value  Over  1930 

QUEBEC  GAINS  GROUND 


General  Forward  Move¬ 
ment 

BASE  METALS,  TOO 


_ _ _ _ !  Values  Lower 

Toronto.  -  The  month  of  June  on 
^DRTHLRN  CA,\AD.4  ^  tjjp  standard  Stock  &  Mining  Ex- 
^IINING  CORPOR.LTION  change  witnessed  the  first  month 
LIMITED  ;  gjjjce  last  October  w-hen  eains  out- 

'“"“onden^r^rtU'”"’  '  numbered  losses.  During  the  period 

j  n  TYKBEix  issues  were  dealt  ft  with  62  ad- 

Presldeol  and  Menaxtng  Director.  :  vancing.  26  declining  and  40  ClOS- 
Room  930,  25  Kins  Street  We«t.  Toronto,  ing  the  month  unchanged.  Total 

'  sales  at  3.500.261  were  nearly  a 

- '  - - :  quarter  of  a  million  shares  more 

a  a  minra  fha^n  in  the  previous  month,  but  the 

MARYPT  iWnfrATF^  popularity  of  some  of  the  penny  is- 
1  llsl/I VIA  1  IjlJ  sues  was  responsible  for  the  decline 
/T|\/\|I7fkf/Y  lATTPnPrTtr  values  *0  $1,858,876.  Tabled  below 
l«nllWII\lla  INIplir\l  '’T  months  are  the  figures  for  the 
VlllVfflllU  llllljllljvl  first  half  of  the  current  vear’ 


le*  Dunng  Mowtli  Almost  tmn.  mo  tor  an  untold  period  Ottawa. — The  1931  Canadian  gold  Toronto  Bureau  The  Financial  Time*.  | 
25n  non  SImtmi  Moi^  Tbanl  mountain,  .lohanson  said,  production  amounting  to  2.693.892  Toronto.— The  past  week  on  the  i 

M.J  A*  90  RBI  ARB  M  gla.rler  fed  lake  at  its  side  fine  ounces  valued  at  $55,687,688  con-  SUndard  Stock  &  Mining  Exchange 

May  At  mn|  recently  swept  away  part  of  the  stitutes  a  new  high  record  in  the  witnessed  one.  if  not  the  best,  up¬ 
value#  Lower  I  peak  and  revealed  the  ledge.  gold  mining  industry  of  the  Domin-  "’ard  movements  staged  by  the  list 

-  .  .  ion  and  for  the  second  consecutive  during  the  present  .vear.  A  bright 

'oronto.  -  The  month  of  June  o°iP|C*/'A|7  DCDODHTC  established  Canada  in  the  po-  spot  was  the  apparently  ability  of 

Standard  Stock  &  Mining  Ex-  KPf  sition  of  the  second  largest  gold  (he  list  to  break  away  from  the 

inee  witnessed  the  first  month  producing  country  in  the  world,  trends  of  other  security  markets. 

^  „  .  TITIkll?  DDAniTr*Tf AWI  'S  Canada’s  most  valuable  which  it  has  followed  very  closely 

ce  last  October  when  earns  ou  -  f  mineral,  outpui  even  surpassing  fc"'  some  time.  The  gold  issues 

nbered  losses.  During  the  period  roal,  which  retained  the  premier  were  the  leaders  in  the  upturn. 

issues  were  dealt  ft  with  62  ad-  'PA  WIIIIP  ^71  AQ7  Position  for  so  many  years,  accord-  carrying  with  them  practically  every 
icing.  26  declining  and  40  clos-  f  rtLUlJ  wl  1  yl/O  I  m*  ®  report  issued  by  the  Do-  section  of  the  board.  The  gold  in- 

the  month  unchanged.  Total  _  ~  ^  minion  Bureau  of  Statistics.  The  dustry  is  prospering  as  never  before 

es  at  3.500.261  were  nearly  a  ■  |-  Bk  A»  production  of  2.102.068  fine  with  a  high  fixed  selling  price,  low- 

irter  of  a  million  shares  more  Ivuiinead#  ror  IVlontn  dnown  At  ounces  had  a  value  of  $43,453,601.  ered  costs,  no  selling  expenses  and 

n  in  the  previous  month,  but  the  $13.57  With  Tonnage  of  The  total  1931  production  was  re-  *he  added  bonus  of  exchange  prem- 

lularity  of  some  of  the  penny  is-  5,312  I  covered  from  the  following  sources:  lum.  Gold  production  has  been  con- 

s  was  responsible  for  the  decline  -  F^ne  gold  contained  in  crude  bul-  sistently  breaking  all  records  tor 

■alues  *0  $1,858,876.  Tabled  below  VEIN  SHOWS  UP  WELL  'tiy  gold  mines.  2,170,923  both  the  Dominion  and  province  and 

months  are  the  figures  for  the  _ ^ _ -  -<-<-<  ounces;  alluvial  gold,  58.203  fine  profits  of  individual  companies  have 

t  half  of  the  current  vear^  iinderstooH  offictaiu-  that  tba  fine  gold  in  blister  copper  been  mounting.  Activity  has  been 

sfooMi  «i'8*8'l76  "Si=coe  vein”'°s  showlne'  un  ex-  bullion  m.ade  at  Canadian  on  a  fairly  substantial  scale  wtih 

1,256.475  '2:fil:o44  ceedtnglv  wen  under  devetocment  ^^P'^ers.  387.346  fine  ounces,  and  increases  noted  in  the  higher  priced 

!  .  4,449,059  9,353,606  rv>Ti«idWaV>io  crniH  ia  '  in  ovi  estimated  recor’ery  of  gold  in  issues  as  well  as  the  nenny  stocks 

i..  Tb,  d«,e,  „f aav.„,  „  n„M 

.  6.459.0.59  2,804.892  rinened  un  ie  over  ono  feet  and  the  foPc^Ptfates  exported  to  foreign  m  The  Financial  Times  weighted 


2.119.01^  ceedingly  well  under  development 
4,317.’929  Considerable  free  gold  is  in  evi- 
2!902’,667  d^nre  and  the  total  length  so  far 
2,804.892  opgjied  up  Is  over  200  feet,  and  the 


and  5  feet  in  width. 


•  Vkfi\*/Y  a  twwin  ’P  previous  month,  but  the  $13.57  With  Tonnage  of 

IfflAnKr  I  INIlIl  A  FrV  popularity  of  some  of  the  penny  is-  5,312 

ItlAlllalj  1  llsl/I vA  1  LlU  sues  55-as  responsible  for  the  decline  _ 

RROWINi;  INTPRFST  vein  .shows  up  well 

VlllvfflllU  111  I  LiliLikll  first  half  of  the  current  vear’ 

MIITIIIA  nnAPAPATP  Sair,  vsiu«  It  13  PPderf.ood  officially  that  the 

IVlInllMl  PkIIVPn  PTV  Jvre .  s, 500,261  $1,858,876  Siscoe  'em  is  showing  up  ex- 

ItiIIyIHU  1  AvrUlCivllJ  .  ceedingly  well  under  development 

M^rch  .  .  5,’83i,037  4,317.’929  Considerable  free  gold  is  in  evi- 

-1-  -  1  #  D— r:  «  F-hruar\’  .  7,086.87!  2,902,667  dpiicp  and  the  total  length  so  far 

Trend  of  Recent  Week#  Give#  .Tar.osrs-  .  opene't  up  l3  over  2m  feet,  and  the 

Evidence  of  Ttirdv  Appre-  2o..58!,468  117.358.014  vein  tvii!  probably  slope  bet.w-een  4 

ciation  Earnings  Position  during  the  first  half  of  Pn  far.  this 

-  June  w-as  evtremelv  irregular  with  vem  has  only  been  intersected  on 

GOLD  MINE?  LEAD  troding  ‘reduced’  m  a  minimum.  ’-5"  >^vel.  but  In  fJie  near 

-  Thereafter  a  much  different  tone  futP^e  a  crosscut  will  be  driven 

Toronto  Bureau  The  Ffnencia!  Times.  :  developed  with  Increasing  trading  tco®  the  300  in  an  effort  to  pick  up 

Toronto—  Gold  mining  to-day  is ;  gnd  higher  prices.  The 'difference  vein  on  this  level 
the  outstanding  industry  m  Canada. ,  t^e  realization  that  the  The  new  compressor  is  on  the 

from  the  point  of  view  of  earn-  ;  logirallv,  should  be  dis-  as  is  also  the  new  steel 

ings  performance  and  it  is  only  :  grunting  highlv  improved  intrinsic  headframo,  recently  completed  by 

recentb  that  theminme  market  ^een  'bm  Dominion  Bridge.  Thehead- 

shown  any  real  appreciaUon  |  breaking  all  records  ^fame  h,as  been  designed  bandie 

of  the  position  of  the  mines  m  the  ^  ^  province  and  Domin-  *'k.ps  as  well  as  the  cage,  and  indi- 

precious  meta  category  In  the  past ,  Individual  com-  that  the  officials  are  looking 

couple  of  weeks  shares  of  gold  pro- ,  ,gg  mounting.  Conse-  ahead  towards  increased  tonnage. 
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The  trend  during  the  first  half  of 


vein  vviirprobabYv-Mope  between  4  m^t^nurgical  plants.  77,420  fine  index  which  shows  a  gain  of  over  3 


points  on  the  week  to  58.3  as  com- 


The  trend  during  tpe  first  halt  oi  '  n  Six  provinces  and  the  Yukon  pared  with  an  opening  of  55.1- 

June  was  extremely  irregular  wit..  ■  'level  but  In  the  near  lerritory  produced  gold  in  1931  as  The  strongest  feature  In  the  gold 

trad  ng  reduced  to  a  minimum.  out  in  tne  near  ^  ven  =.0*)...,  ...o>  t 


t.rading  reduced  to  a  minimum.  ^^0.  ,Pvei.  uut  in  me  near  , 

Thereafter  a  much  different  tone  future  a  crosscut  'vill  be  driven  k  ’ 

developed  with  increasing  trading  f['>“  ^  Ontario, 

and  higher  prices.  The  difference  ie\el  Manitoibi 

came  with  the  realization  that  the  compressor  Is  on  -he  1 

gold  stocks  logically,  should  be  dis-  fbe  k' umbia,  1 


follows:  Nova  Scotia.  460  fine  section  was  Lake  Shore,  which  re¬ 

ounces:  Quebec,  300.075  fine  ounces;  cerded  an  advance  of  $2.00.  The 
Ontario,  2,085.814  fine  ounces;  company’s  fiscal  v-ear  ended  on  June  I 
Manitoba,  102,969  fine  ounces;  AI-  30fh  last  and  indications  are  that 


le  difference  '  ^  romnressor  is  on  the  102.969  fine  ounces;  AI-  30fh  last  and  indications  are  that 

ould  be  ground’  as  is  also' the  new  steel  ’1  ■  British  Col-  the  company  will  shovv  around  $4, 

.ed  intrinsic  beadframp,  recently  completed  by  ^mbm  16"  ^  earned,  which  is  more 

oS  has  been  the  Dominion  Bridge.  The  head-  '  ,  ,  I  dividend  requirements 

\ecords  ffonie  h,9s  been  designed  »o  handle  ‘^""adian  auriferous  quartz  mines  I.ake  Shore,  in  the  past  has  distri- 1 

and  Eln-  ('kips  as  well  as  the  cage,  and  indi-  Pi-uduf-ing  and  abipping  bullion  in  buted  all  but  a  relatively  small  | 

vidiial  ^m-  (hat  the  officials  are  looking  fana-da  received  $1  894  049  in  pre-  amount  of  earnings,  and  it  is  antij 

Hng  Cons^-  ahead  towards  increased  tonnage.  iu<U(u  pa>-menLs  during  19,31.  cipaled  that  the  present  rate  of  | 

The  Siscoe  ore  is  not  comnlex  and  Empire  countries  sup- 1  $1.50  may  be  increased  soon.  Mcln- 1 
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Information  gathered  direct 
from  the  mines.  _ f 

Opinion  based  on  15  year#  - 
of  close  contact  with  mining  f 
men.  -M  >' 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  CtrcctaHon  in  Canada 


ducing  companies  have  experienced  k',  .v.  advanced  In  what  Ibe  Siscoe  ore  is  not  complex  and  ,  countries  sup-  »i.t.i'  may  be  increased  soon,  .vicin- 

a  better  demand  than  for  a  long !  bMt  movement  of  responds  readily  to  milling.  The  i’  in  fair  volume  and 

time,  and  the  buying  was  not  only  j  method  of  ore  tre-atment  is  relative-  cPSistered  a  fair  gain  apparently  on 

for  account  of  Canadian  but  alsoi_  -u.  inj.i.i  advances  The  I.'"  simple  with  of  the  gold  re-  'be  statement  by  officials  that  the 

United  States  and  British  interests. .  the  plus  covery  being  by  amalgamation  and  amount  British  dividend  would  be  increased  to 

and  Indicated  that  at  last  recogni- i  the  eight  moot  nm-  13''>  by  cyanidation  Tailings  rarely  alone  produced  1..-  $i„50  per  share,  thus  paring  to 

tion  was  being  given  by  speculative,  ^  exceed  20  cents,  Grade  of  ore  con-  ,,,  shareholders  the  premium  received 

investors  to  stocks  which  are  stead- '  mlnent  Issues  listed  be  ow;  ^  -  consistently.  u.Fiu  ‘”5.  J!!,®';  P^duPtr";  Teck-Hughes 

ily  increasing  their  dividends,  while ,  c^e.  L»«t  G.in.  Official  production  figures  for  the !  I  k  (vas  an  active  trader  among  the 


Liun  u.v  syv^umuvr, 

investors  to  stocks  which  are  stead-  J 

ily  increasing  their  dividends,  while  ^  ojie.  Laei 

other  industries  are  entirelv  pass- !  SiKo*  ^ .  186,84,5  ti 

ing  or  curtailing  their  disburse-  ^  |!Jl“/h‘t-H.rgraave,  ssjlo  2  v 

ments.  •Teck-Hugbes  62.329  8  8( 

Mines,  which  have  been  in  ore ' 


jto-  by  cyanidation  Tailings  rarely  alone  produced  10.-  $1. .50  per  share,  thus  paring  to  j  0,11(1  f)ll  BriPfs 

exceed  20  cents,  Grade  of  ore  con-  shareholders  the  premium  received  I  t  MjWZJ  €3 

tinues  to  average  $14  consistently.  inPludiPK  Rho--  on  gold  production,  Teck-Hughes  |  | 

.in.  Official  production  figures  for  the :  ^"®*®  t  was  an  active  trader  among  the' - 

month  of  -Tune  made  public  from  i  “an  one-half  of  the  world  s  higher  priced  issues  and  improved  It  is  understood  that  the  Acme  Gas  1  tion,  believed  It  to  be  identical  wrlth 

44  the  head  office  of  the  company  in  ,  supply.  The  world  ranking  nearly  half  a  dollar,  Wrlght-Har-  &  Oil  Company’s  earnings  for  the  |  that  encountered  in  the  Pioneer 
34  Montreal,  shows  output  during  the  1  ®®  were;  British  South  greaves  ^was  in  better  demand  and  first  six  months  of  the  current  year  Mine. 

2®  period  valued  at  $71  037 _ at  the  rate  '  ’Y'*'  -^®b8,da.  United  States.  Bus-  gained  moderately.  It  is  understood  will  approximate  $55,090  net.  - 

15  of  about  $850,000  a  ’rear.  Tonnage ;  'Mexico.  Australia,  thta  during  the  first  half  of  the  year  '  |  According  to  reiports  brought  !n 

produced  amounted  to  5,312  and  i  ?’.  •'“■P®"',  India,  British  ending  June  SOth.  output  of  Wright- !  Niplsslng  are  busily  engaged  in  |  by  several  recent  visitors  to  Herb 

millheads  were  $13  57  '  ^  west  Africa.  Belgian  Congo,  Phil-  Hargreaves  was  more  than  total  i  assessment  work  on  their  ground,  1  Lake  to  The  Pas.  the  new  mill  on 


It  Is  understood  that  the  Acme  Gas  1  tlon,  believed  It  to  be  identical  xdth 


ments.  Teck-Hugbes  62.329  8  86  64 

Mines,  which  have  been  in  ore '  „  .  SY?!;  ,  11  2* 

,  Chensle.l  Research  36.495  1  20  85 

difficulties,  are  again  on  the  road  ;  Nor.nd.  .  20.433  18  40  15 

to  success  and  the  situation  gener-  McIntyre  10,335  17  45  2.46 

ally  is  resulting  in  increased  earn- j  Wrldends  a  Factor, 

ing  power  for  practically  all  pro- !  „  ....  j-  j 

ducers  continuation  of  the  dividend 

Not'  only  Is  production  establish- ;  Siscoe  lent  a  cerUin  amount  of 
ing  a  new  high  record  so  far  this  I  the  disbursement, 

year,  but  dividends  win  also  be  the :  the  conservative  statement 

best  in  the  hlstorv  of  mines.  Three '  f  'h®  president  Reflection  of  pub- 
provinces.  Ontario.  Quebec  and  I  He  Interest  In  the  issue  was  instant 
British  Columbia  have  reported  ,  the  stock  led  the  list  in  activity 
Steadily,  month  hv  month,  a  higher  >  ^  ^  ”  total  of 

output  of  gold,  and  while  shares  of  |  1»6.000  shares,  Eldorado  was  again 


produced  amounted 
millheads  were  $13.57 


ippine  Islands,  New  Zealand.  Brazil,  production  in  the  full  year  of  1929  southeast  of  the  Treadw'ell  Yukon  j  the  Ferro  property  Is  operating 

~  - - -  The  cheaper  stocks  had. the  most  ac-  Stripping  and  trenching  is  presejt- j  quite  satisfactorily  and  is  expected 

MlTif  If  OllfQII/IE'M'r  tivity  with  Siscoe.  Howey  and  Kirk-  ly  in  progress  and  about  10  teen  to  make  a  change  in  the  outlook  for 

n||l|A|j  ^lllf  J«  I  land  Lake  in  the  lead.  ,  are  engaged  in  this  work.  that  northern  Manitoba  field.  The 

Howe.v  touched  a  new  high  at  41  - -  mill  is  of  small  capacity,  and  has 

|?|)A]li|  CAM  A  MT/KMIA  ®  continuation  of  the  movement  Negotiations  of  Home  Oil  Co.  for  been  installed  by  the  North  British 
f'|\K/lYl  tJiilf  All  1  UPlli/  started  last  week.  The  company  is  an  Interest  in  P.  E.  Gold  Mines  with  Mining  and  Milling  Company,  Limit- 

rapidly  reaching  a  good  financial  property  adjoining  Pioneer  of  British  ed.  At  the  present  time  ore  is  being 
Xii  •*  iT^ni  rt  position  and  will  soon  be  able  to  Columbia  are  reported  to  have  reach-  drawn  from  the  Ferro  claims  though 

•  .*****®^  Property  to  Be  plan  ahead  for  further  development  a  deadlock.  Meanwhile  the  P.  E.  (jie  njj]]  rvill  later  take  shipments 

Shipping  Regularly  Within  and  expansion.  Kirkland  I>ake  Company  is  proceeding  with  sluicing  from  other  properties  in  the  vlcin- 

Short  Time  leaded  freely  around  33  and  Gran-  operations.  The  company  plans  to  .fy. 

_ _  ada  gained  in  moderate  volume.  Sis-  begin  a  tunnel  from  the  side-hill  to  - 

M’innipeg.— An  initial  shlnment  of  (^®  heaviest  trader  of  the  ocate  at  depth  any  promising  ®How-  Beattie  Gold  Mines  in  Dh- 

All  inuiai  snipmeni  01  _  ,  _ _ ...  me  wh  rh  mav  be  uncovered  at  the  _ _ _  _ .i._  _ 1. 


iHS“;i"=SHA«P  DECtim  IN  INIllAt  SHIPMENT 
“■S-SSS  »*''  COM  M™'  fliOMSAN  ANTONIO 

for  the  first  time  with  a  total  of  lyieo  e  ‘ — ^ - 

186,000  shares.  Eldorado  was  again  INearly  45  Per  Cent.  Below  5-  Expect  Manitoba  Property  to  Be 


land  Lake  in  the  lead. 

Howey  touched  a  new  high  at  41 
in  a  continuation  of  the  movement 


the  various  p^ducers  haVe  been  I  axinngs'  'he  leaders  in  turnover,  the  Year  Average  —  Coke 
en, loving  a  considerably  wider  dis- :  acH^Hy  reflected  the  first  r^rts  |  Production  AUo  Down 

trlbution  close  observers  of  the  gold!  coming  to  hand  |  - - - 

situation  are  somewhat  puzzled  by  Bear  Lake  area  since  ue  opening  of  Production  of  coal  in  Canada  dur- 
the  fact  that  Canadians,  particular- 1  l'""®!’"'''®'*""' dividend  increase  jjjg  ^j^ontb  of  May  amounted  to 


Shipping  Regularly  Within 
Short  Time 


ians.  particular- 1  l''"®®P"'‘(®H°“' dividend  increase  jjjg  ^^ontb  of  May  amounted  to  ij  bullion  fhi*  a”  group  nad  sold  to  a.  new  high  for  I which  may  be  uncovered  at  the  |  Township,  the  work  of 

leavier  piirchas- 1  ®*®"  P'^^ed  an  important  partln  the  <570,44]  tons,  a  decrease  of  44.1%  ...  ...  the  year  at  74.  Production  for  June  I  indications  lo'®'!’ j  bearing  the  ground  and  erecting 


ly.  have  not  been  heavier  piirchas- i  P  'T  672.441  tons,  a  decrease  of  44.1%  ‘  ‘  the  year  at  74.  Production  for  June  I  ''I'”®®®  ina.cauuu 

ers  of  these  precious  metal  shares.  ^  tnarket  action  of  McIntyre.  Tme  ad-  from  the  average  for  the  month  dur-  Mines.  Ltd.,  records  the  of  gjgcoe  showed  bullion  valued  at  i®®®  F®P9Fted  to  be  favorable.  ;  buildings  is  underway.  Good  leeway 

One  attraction  in  the  purchase  of ,  i^®"®®  *^'7.?  reflected  the  an-  jpg  ^be  past  five  years  of  1,202,348  production  from  this  newest  of  $7)037.  which  compared  favorably!  ..  .  '  ■  1  is  being  made  with  the  sinking  of 

gold  stocks  to-day  is  the  fact  , hat  |  “"1“®®™®®' .'hat  the  corupany  would  i^ns.  Bituminous  coal  output  in  Manitoba  s  precious  metal  mines.  ,he  former  months  of  the  vear.  I  From  unofficial  sources  it  is  learn- j  prospect 

most  of  these  companies  are  quite !  increase  dividend  to  $1.50  per  share.  May  totalled  573,117  tons,  sub-bitu-  ^/n®  .''fu®'  ®arly  difficulties  of  a  Noranda  and  Nkkel  were  Ihe  chief  i®'^  '^®*.  Dome  Mines  has  dropped  ^p^pp^g^^  g  ^gg^  p^ 


willing  to  share  their  profits  with  PaJ-ing:  to  shareholders  the  premium  Uiinous  coal.  29,515  tons,  and  lignite!"®"’  ni'''  ®®®  surmounted  at  j  fgg,„reg  fo  the  base-metal  section  i*®  option  on  the  Jowsey  claims  in  j  g„g^  ^p^’^  p’ppp  completed  from 

^  *  ...  _ ...  wA/tAU'Arl  vnlrt  V\wrNrtll/»f1fNn  A^-1  4?A--A  *  ^  _ 1: _ _  A»._'  r»an  Anronio.anrithft  intfiol  _  ..  fh^  T>«  a/*o1Ie<  rtf  OllAhtOir  fin  ..  .  ^  I  ’.J 


their  shareholders.  This  is  increas-  j  received  on  gold  production 


ingly  evident  by  the  new  dividends, 
declarations  of  bonuses,  and  the  in¬ 
creasing  of  present  pa5-ments.  Dis¬ 
tribution  by  cold  companies  to 
stockholders  this  year  will  likely  at¬ 
tain  a  new  high  market  in  the  his¬ 
tory  of  the  industry. 

Estimates  of  the  Ontario  Depart¬ 
ment  of  Mines  tliat  gold  production 
in  the  province  will  total  $50,000.- 
ooo  this  year  will  be  consider¬ 
ably  increased,  judging  from  present 
indications,  A  variety  of  estimates 
have  been  made  recently  for  the 
5vhole  Dominion,  and  the  censensus 


Higher  sales  for  the  month  was 
not  onlv  shown  by  the  leaders,  but 


- — .  A-A  A*  V*  _  A « ♦ « i *u  *  1  A.  1  1  4_  i  leaiULtfS*  lilt*  u  cl  S  C  ^  I U  L*  1 A 1  stfunuiii  ‘  4.  .  A  •  i  JI  A  %.  /-N.,.  I  uo-u  iio-pn  urru  li 

coal.  69.779  tons,  according  to  the  ^a"  Jh®  '"Hlal  ship-  Lp^  both  made  gains  of  over  a  dol- ! 'h®/®®®®’'®  O"  the  shore  of  Lake  Duparqiief  to  the 


.  . .  — V — p.  .  '  *  4><>Q  A  i  ana  noin  maiie  Ajaius?  ui  uvfr  a  uui- i  .  a.,.  »  . 

S  report  of  the  Dominion  Bureau  of  p®  •im^g.rVToon  Unn^M  ^  Mining  Corporation  strengthen- 1  ®"®f®®® /ii®  ®'®'"i® 

t  Statistics.  ®hoiHd  ®oon  h®  f„voru.hiP  rpnorts  from  the  shown  indications 


are  said  to  have 


mine.  It  is  understood  that  the  con - 


River.  Olga  Gas  and  Oil  and  Malro-  during  May  was  194.247  tons,  or 
hie  were  the  features.  29.8%  below  the  total  for  the  cor- 


f^  presen ”*pa5-mentr*'Dk^' li'®  i"®®®®®®  "  s®  ®'®®  ®(ii’i^’"®’i’®  1  ^ova  Scotia  mines  produced  314,- ! *’>■  F®gii'ar  shipments.  It  Ash?ev ''pmMrtv  SherrUt-Gor- 

b5  go°d  corpanie^  to  »he  penny  issues  amongst  which  .3)7  tons  as  compared  with  469,827  i  ®f*®"  '®kf®®®i®®®I  months  for  a  mill  Ashley  pro^rtj  and  S^^ 


shown  indications  of  good  mineral  iraet  for  the  building  of  the  motor 
conditions  and  several  high  grade  ^pgjj  connecting  with  the  Makamlc 


SEE  GOLD  PROFITS 
HUDSON  BAY  MINE 


responding  month  of  1931.  This  I®®®®-  with  last  year  a  definite  pro- 
decline  was  due  mainly  to  strikes  f®™',  adequately  financed,  being  un- 


intermittenf  dev’elopment  for  several  off  slightly. 

years,  with  last  year  a  definite  nro-  In  the  oil  group  Olga  Gas  and  Oil 


I  with  offerings!'®*"®  were  opened  up.  Dome  has  Highway,  a  distance  of  7  or  8  miles, 
Hudson  moi'ed  (""d®  ®  careful  investigation  ofsur-  awarded  this  week, 

face  shooA'ings  and  put  down  a  nuni-  _ _ 

,1.,,  n,a  =.,.4  nn  hor  of  drill  holes,  but  no  informa-  Tbo.<,o  intprosto  wbn  ««• 


Those  interests  who  secured  an 


and  Peninsular  Petroleums  were  the  | J® .  *®  ®®  results  siscoe  Gold  Mines  shares 


invo^5ung'^”^'’55^mln^MTh“^loJs^\n  ^  "f  the  capital  ■'stru”ctur‘e' “was  of  points  and  Pen.  Pete  a  fraction  |  ^p'lntalnln^  mlninv  on  I '’’®®®  "P  ®h®®'d  of  time.  The 


ait-jy  iiaancea.  oeing  un-  ““'J  x  L.uxxiouiai  x  cl* j  x  frnTn  thp  lattPr  work 

At  this  time  a  reorgan-  active  leaders.  Olga  was  up  a  couple  I  '®i°®o  _ 


at  a  price  of  75  cents  per  share,  are 


man  days.  In  this  field,  two  strikes, 
one  at  Blairmore  and  the  other  at 
Bellevue,  commenced  on  the  23rd 


[  together  with  new  compressor  plant,  was  held  during  the  period  and 


lAumiuiuu,  puu  luf  ..euarufut-  tm/Ul. PnnL  and  ‘’4th  of  Eehriiarv  rpsnectivplv  oasuren,  r.ne  moaem  mill  now  worK-  compi 
is  that  the  O'ltpr, j'iL land  ^re  sSl  fn  ®"®bl®  ®  '^ry  creditable  board 


and  ‘the  other  aY  *1"*®'  ®"d  electric  transmission  line,  shareholders  authorized  the  in-  f®'®’  ■amKing  is  proceeamg  ana  ..  ggeure  the  benefits  o 
cS  Jn  th?  93rd  ®  ®"PP>y  "i-®  ®J®®®'Jy  ®®®®®®  «"  (He  capitalization  of  the  1®®^®  ®i"®""(  ."f  J"  in  respect  to  which  t 

larv  resnectiv^elv^  lesnted.  the  modem  mill  now  work-  company  and  a  new  and  stronger  i^®®  7  -if  i,!.  ex-di\Mdend  July  15th. 


ably  in  excess  of  $60,000,000. 


EXPANSION  SHOWN 


Allow#  Full  Production 
At  Property 


land  are  still  in  progress.  Strikes  '"Z," -  ..  .uoaru  was  elected.  i -nenpH  un  in  the  course  of  the  next!  ’■"‘U'’ 

lalso  occurred  at  two  mines  at  foie-  P®®(o®m®nce.  with  Manitoba  now  ggarch  lost  the  gain  of  last  week,  "P®"®J  "P  *"  Production  is  ’!  P®.'®H1®  duly  30  h.  The  amount  of 

I  man.  commencing  about  March  18  fetng  able  to  point  to  four  produc-  when  the  new  deal  with  American  i  (""  o®  (ji®®®  i"®"*^’  ™  the  option  is  loO - 

and  terminating  on  Mav  26.  Britfkh  ("I"®®  ’"  (’’f  ®fiM®a’ /'eld.  and  Locomotive  failed  to  arouse  enthu-  ®(  ®  ®7(®  """  shares  and  by  faking  the  stock 

I folumbia’s  production  of  130.821  LT"  "  in  due  course  ,gg^.  OOO  per  month,  exclusive  of  ex- ,  ,,gf  g^.^^d  date,  the  net 

tons  was  onlv  sliehtlv  helnw  the  ac'^®  (®°"’  ^^i®  important  -  .change.  cost  will  be  only  71  cents  per  share. 


performance,  with  Manitoba  now  ggarch  lost  the  gain  of  last  week, 
being  able  to  point  to  four  produc-  when  the  new  deal  with  American 


period  and  '  orations  and  production  at  a  steady  pjjjpf  reason  for  this  is  they  may 

sed  the  in-  ®®^(®-  Sinking  is  proceeding  and  a  gggpre  the  benefits  of  the  dividend 

sation  of  the  '®®8^®  amount  of  lateral  work  is  un-  respect  to  which  the  stock  goes 
and  stronger  i^®®  "’®T‘  "  ,i®  expected  that  vvo  gy-dividend  July  lath.  The  dividend. 

Chemical  Re-  ,  ®"’  levels  will  be  established  and  which  amounts  to  4  cents  per  .share. 


search  lost  the  gain  of  last  week,  ®P®ued  up  in  ®®"®®®  ^®  is  payable  July  30th.  The  amo’uht  of 

when  the  new  deal  with  American  ("P. .®®  '(i®®®  months.  Production  is  g^^p,^  involved  in  the  option  is  150,- 


Winnipeg.  —  Hudson  Bay  Mining  l  olumbia’s  produefiou  of  130.821  i"®  oin«’®s  Promisea  in  one  course, 
and  Smelting  Company,  which  has  tons  was  only  slightly  below  the  ®  ®  ,1'*°™ 

rpTpntlv  hppn  limitpd  in  thp  outnut  Mqt*  imi  rtnitMif  a  aq  fininunt  of  gold  produced  at  Flln  i 


PLATINUM  OUTPUT  p.»o- 

ILinilllUlU  VUllUl  „fpp.d  the  plant  min.d  In  Nnn-  Branifick;  Ih.  "■''  SuppllM  To  Bear  Lake  "I™*'  Innms.  Llmilrt.  hav«  received  no- 

capacity  up  to  a  rate  of  about  100,-  month's  output  was  16‘.600  tons  as  _  I  .  ®"’’®'°'"S  “7  F'®P®®®  tice  of  a  special  general  meeting  to 


_  J  ,  _  ertoi  ir  I  capacity  up  to  a  rate  of  about  100,-  rnonth's  output  was  16’.60O  tons  as 

Produebon  For  1931  Valued  at  ooo  trxns  of  ore  per  month.  Now  against  11.590  tons  a  year  ago. 

$2,814,617  as  Against  that  the  tariff  on  copper  has  gone'  Saskatchewan  mines  produced  16,456 

$2  439  128  in  19lin  iinto  effect  at  Washington,  there  is  tons,  a  26.1%  falling-off  from  the 

’  *  ’  no  longer  any  obligation  to  restrict  iota!  for  the  corresponding  month  of 

r-:  11  J  .  ..  J  I  production.  193), 

tni'the 'oi/tpuf^f  t'he  nm^^^  ■'  ‘®  ®®""i®*®'^  ®(  '®®^(  Production  of  by-product  and  gas 

platinum  group  as  reported' In  the  taken  house  coke  in  Canada  during  May 

Platinum  group,  as  repnrreu  tn  tne  ,,  «  mmna.riv’n  Flln-  lOQiod  _ _ _ 


Mlnine’  Metallureiral  and  Chemirai  ®"""®’'^'  f®"™  "’®  company’s  Elin-  af  129.194  short  tong  was  16%  under 
Mining,  .Metallurgical  and  <  hemical  p,  j  ^g  ,j^jg  g,g  .jgjjg  142(506  tons  of  the  previous 
Branch  of  the  Dominion  Bureau  of  „„tJ  /.  ? 

Statistics  at  Ottawa,  show  that  91,693  40  00^00  fn™  fro^' 

fine  ounces  of  platinum,  palladium,  i  i69.2o4  tons  made  in  the  correspond- 

rhodium  tridiiim  and  nithenium  vat  source  will  be  the  deciding  mg  month  a  year  ago  The  figures 

'ued  at  $2  814^6^?w?re  nr’^uce^from  maintaining  the  enter-  for  May  when  compared  with  those 

Canadtan  ores'  in  1931^  as  comnare^  '  P"®®  ®  moderately  profitable  of  April  show  that  output  suffered  a 

439  in  193F»  prices  of  copper  ana  zinc  can  do.  ducing  areas  In  the  eastern  prov- 


Toranto  Bureau  The  Financial  Times. 


basis,  despite  the  worst  that  the  further  seasonal  decline  in  all  pro-  have  =ho«-n  a  iavestigate  the  area  lying  between 

prices  of  copper  and  zinc  can  do.  ducing  areas  In  the  eastern  prov-  1  *  ®®  f,®  .  ®  Great  Slave  Lake  and  Great  Bear 

’'’l^Yduction''Yf  the  Canadian  piatt  ’  ®  (®®®(*°§^  (^-®  '®®^®®  'ho  tonnage  fell  off  to  32,684  of  this  veL  of  aDOroxim  r®PO®(s  e^at®-  « 

ait^oat^enHreiv  (®"'"®'®®’  ®"®(®  Operation  are  be-  tons  from  33.228  tons,  in  Ontario  to  g/liv  st^nnnn  "  At  ,fra«eL  thi  .-im  sensational  gold  strike  was  recently 
num  metals  comes  almost  entirely  |  g^,,,  reduced  -  to  the  83,654  tons  from  94,683  tons,  and  In  *130.000  At  present  thit  com-  „g^^^ 


““  “  TorentB  Bureau  The  Financial  Times.  j  Dold  Co  's  pro^rfy.  held  ''S  an-  ,),p  ),p]^  j„]y  )](],  (f,  consider  a  re- 

Kf  .  II  All?  171?  A  D  Toronto,  Algoma  Mining  and  meeting  in  their  officep.  B.  *.  aoltilion  confirming  the  sale  to  the 

.  Ij.  Ii.  if  A|.r  1  FAK  Finance  Corporation,  Limited,  has  Uhamber  of  .Mines  Building,  last  RpiyaiDp  oil  Company  of  250,000 

completed  arrangements  to  send  week.  A  brief  outline  was  given  of  shares  of  Southern  Ixrwery  Oils, 

DDniilT  on  nnA  prospectors  and  a  working  crew  into  'h®  recent  developments  on  the  com-  Limited,  rtwned  by  Lowery  Petro- 

J  Ifllffl  llllll  Echo  Bay.  Great  Bear  l^ake.  under  panys  property,  which  gave  prom-  ipu^ns  lu  consideration  of  the  dellv- 

,  '  *  the  direction  of  E.  Miles  Flynn,  Mr,  1  'se,  if  was  claimed,  of  becorning  a  ^  p,,,.  ^  Ixxwery  of  10,000  shares  fully 

„  ,  CT  .  ,  Flynn  was  one  of  the  first  engineers  major  operation.  An  extremely  im- ,  pgjj  gp^j  non-assessable  shares  of  < 

Net  Earning  Running  At  Basis  to  stake  claims  in  the  Great  Bear  poriant  showing  in  the  form  of  a  |  H,p  capital  stock  of  Royalite  Oil. 

of  Close  to  $30,000  region.  strong  persistent  fissure  vein  run- 1  i^iwery.  which  produced  16,873  j 

Monthly  '  Development  for  the  present  will  ning  the  entire  length  of  the  prop- 1  barrels  of  naphtha  from  its  Turner 

_ _  I  he  concentrated  on  the  Contact  erty  had  been  uncovered.  The  for-  valley  acreage  last  year,  has  500,000  j 

Toronto  Bureau  The  Finential  Tiraea  |  KToup,  near  a  discovery  Of  high-  mation  was  such  that  the  managing  shares  issued, .  according  to  latest  ' 

Toronto.  -  Kirkland  I^ke  Gold  director,  after  a  thorough  examina-  report, 

...  iavestigate  the  area  Ivlng  between  — 


tho  r.nnnor'r;irklrnrk==  /  (hi  further  reduced  —  to  the  83,654  tons  from  94,683  tons,  and  In 

Surx  aref  Smaif  amoLtI  ol  '’'®  ’‘®®"'‘'’  ®®'  ^^e  western  provinces  to  12.856  tons 

Sudbur>  area  Sm.ail  amounts  of  p,  ^  regarded  in  minine  circles  from  14,51.5  tons. 

these  metnls  are  also  obtained  i/g^  ^^p  jj,p  ^„^p  briiiian-f  so  far  _  _ 

alluvial  mmme  operations  m  British  L„  .^p  bugippsp  of  mining.  p _ _ »• 


.be  tons  9o  far  as  is  known.  Algoma  Is  the 

net  basis  of  slightly  under  $10Jl0o  Li^,,  company  to  make  definite  plans 


We  recommend 


these  m®t.al3  are  also  obtained  i/ g  jbp  more  brilliant  so  far  -  monthly.  .......r. ...  ...... 

CoSia^Th^nSt™  (h®  P"®’^"®®®  ®f  ("*"*"'(  Prensre  For  ReMimnHon  '’l®  between”  ground,  altho’ugh  the  area 

Columbia  The  Department  of  Mines  _ _ _  r repare  rOr  tveSUmptlOn  operations.  Kirkland  I.Ake  Is  build-  1-  unown  to  oossesq  attractive  eeo- 

of  this  province  reported  that  in  ^  ,  R-rilcl  Ovi  At  CrOWII  Reserve  Mines  ing  up  its  liquid  assets  at  a  steady  logical  characTen’ stirs.  Algoma  Min- 

nZ  aM  ^  xtii  f  ”  x  ^  ®®®"-  ’i®"  commenced  de-water-  ®®(®-  A'  .P®®®®"'  'll®  management  is  ,ng  and  Finance  Corporation,  Lim- 

"Xed’^  along  Se  edfes  o'  ^he  Tu  ’  At  Ashley  Property  ing  the  Crown  Reserve  workings  at  TrXZr  IV' ®®®®"'’v  acquired  a  substantial 

la^en  and  ^imilkamee?  Jfvers^  —  Larder  I^ke  Recently  a  promising  '®'T'  ®L®  "tock  interest  in  Lake  Maron  Gold 

^ any  odd  lot«:  of  eoid  nlatinum  L-akP  —  Minine  *'orporation  discovery  was  made  on  a  eroup  of  *  Mines,  Limited,  and  will  direct  the 

,wefe  r?civered1n^?h1s  ^n^e^^^  of  Canada  is  working  aggressively  in  claims  which  were  heretofore  unde-  ®'a>s  a®®  "'J'’®  field  activities  of  the  latter  com.pany 

On  April  23.  1931.  the  new  exten-  erecting  a  mill  capable  of  handling  veloped.  on  the  Larder  Lake  prop-  ^;;^®  .,°;®  7”*  openeTup  iS  be  "o®""-®®'  territories, 

slons  to  the  nrecious  metal  refinerv  3.000  to  4.0on  tons  of  ore  per  month  erty  The  de-watermg  Is  the  first  “®D,rA  ^  opened  up  .n  t..e 

of  the  Mond  Nickel  Company  of  Eng-  on  the  Ashley  Gold  Mines,  and  by  etep  in  re-opening  this  property  un-  lurure.  _  Indicated  Amerada  t,orp,  ^ 

land,  located  at  Acton,  near  Lon-  'a'e  summer  this  field  will  m.ake  its  tier  the  plan  of  the  shareholders’  I  Earned  Close  to  Dividend 

don.  ■were  formerly  opened  This  fitst  contribution  to  Canada’s  grow-  protective  committee.  The  odjoiniug ,  Deen  TbsI  In 

plant  treats  the  platinum  metals  con-  'ng  stream  of  gold  property,  the  Proprietary  Mines,  hasj  Vallo-w  Field 

enntrate  orodticpd  at  th«  Port  Pol.  It  is  estimated  that  an  output  of  been  kenf  pumped  out.  and  it  is  un- 1  1  umer  v  aiicy  rieia 


for  comprehensive  study  of  this  "in- 


ROYALTY  TRUST 
CERTIFICATES 


grade  of  ore  will  be  found  on  the 
new  levels  to  be  opened  up  In  the 
future. 


centrate  produced  at  the  Port  Col 


!g  stream  of  gold  property,  the  Proprietary  Mines,  hasj 

It  is  estimated  that  an  output  of  been  kenf  pumped  out.  and  it  is  un-  j 


borne  (Ontario)  nickel  refinery  of  1  $500,000  yearly  may  be  possible  from  derstood  work  will  commence  shorf- 
the  International  Nickel  Company  of  | 'he  plant  now  being  installed  ly  at  this  mine  as  well,  , 

Canada  The  laboratories  at  Acton  I  The  Ontario  government  is  encour-  -  -  --  - - 

have  been  specially  built  for  pur-  aging  activity  in  this  field,  and  At  the  Treadwell  Yukon’s  power 


Tiimpr  Vallpv  FUId  Amerada  Corporation  has  declar- 
lumer  vaiiey  rieia  regular  quarterly  dividend  of 

*  50c  payable  Julv  30th.  to  stock  of 

Tn  the  Central  Turner  Valley  Mr-  record  July  16th  ' 

L«od  Oi!  Company’s  No,  4  is  drilling  ^s  a  result  of  the  better  prices  for  j 


have  been  specially  built  for  pur-  aging  activity  in  this  field,  and  At  the  Treadwell  Yukon’s  power  three  tours  and  making  hole  in  the  indications  are'  that  the 

poses  of  research  in  connection  with  through  the  Northern  Development  development,  in  Vauquelin  Town-  Banff  shales  dose  to  6,000  feet.  At  pornines  of  Amerada  ('omora  i 
the  platinum  metals.  The  Interna-  branch  is  building  a  first-class  motor  ship,  late  reports  are  fo  the  effect  the  present  denth  it  is  about  440  feet  ^  qp^nd  did  nnt 

tlonal  Nickel  Company  of  Canada  re-  highway  to  the  heart  of  the  Mata-  that  all  concrete  foundations  have  below'  the  totton  of  the  Madison  and  ,  ,,  ,  .  '  '  '-“'i  quarier  a.a  not 

I'hPWflD  KfiArt  lolrt  9nrt  rtf  f'nYt.  le  fVirtiitt'Vtt  frt  Ka  rtIrtCA  trt  tho  Irtn  rtf  fST  SnOF  0-  OOVGriDS  t,ll^  QU3r*  1 


•  ports  that  notwithstanding  drastic  chewan  area.  been  laid  and  the  work  of  con-  is  thought  to  be  close  to  the  top  of  suoi  ’  oi  covering  me  quar- 

i  curtailment  of  operations  generally.  _  _  structlng  the  power  house  started  the  Devonian  limestone.  Some  crude  '®®'l'.  dividend,  which  calls  for  the 

the  output  of  platinum  -metals  in  It  is  expected  that  at  least  500  h.p.  oil  has  been  met  in  the  Banff  shale.s  distribution  ^of  approxim.af.ely  $383.- j 

1931  was  91,644  ounces  compared  i  the  refined  metals  produced  has  will  be  developed,  a  load  sufficient  with  a  flow  approximating  5  barrels  000  on  the  766.275  shares  of  no  par  | 

with  71,260  ounces  in  1930,  an  in-  been  maintained  at  Acton  and  due  to  for  the  initial  requirements  of  the  a  day  of  50  gravity  crude  at  5,860  capital  stock  outstanding  in  the 

crease  of  22%  Platinum  production  Improvements  in  process  technique.  Treadwell  mill,  some  16  miles  dis-  feet,  and  a  larger  production  Is  hands  of  the  public.  Of  the  922.075 

was  44,725  ounces  compared  w'ith  costs  were  reduced  approximately  tant.  About  62  men  are  engaged  in  looked  for  just  below  the  Devonian  shares  issued,  166,800  are  held  in 

,  36,806  ounces  In  1930.  The  purity  of  19%.  this  work.  contact.  '-be  company’s  treasury. 


FOR  INVESTMENT 


T HESE  Certificates  paid  the  regular  monthly 
dividend  of  1%  on  July  1st.  After  making  this  - 
payment  the  balance  of  eamings,  which 
amounted  to  over  were  transfeiTed  to  the 
ReseiY’e  held  by  the  Trust  Company. 

THE  IMPERIAL  TRUSTS  CO,  OF  CANADA 

ha.g  exclusive  control  of  receiving  and  distributing  of  all 
income  on  the  above  investment. 

PRICE:  $10  PER  SHARE 

Complete  information  upon  request. 

BONDED  ROYALTIES  LIMITED 

TORONTO  MONTREAL  .NEW  YORK  OKL.AHOMA  CITY 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  8,  I93Z 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

USING  HOPE  FOR  Per  Cent  of  Unemployment 
A  RFIMPRR  TRAP  I  Relief  Money  Went  to  Labour 


MyGrandmolfier 
had  Sixteen 
children” 


OttAwa.  —  For  ovory  dollar  spent 
on  unemploment  relief  works,  forty- 
seven  cents  was  paid  for  labor.  The 
cost  of  Dominion  administration 
was  less  tham  one-tenth  of  one  per 
cent.  These  were  some  of  the  fler- 


Tcn-Point  hstjedi  Fol 

Eclrp»'nfon  Con- 


I  WOULD  abandon  gold 

^  FdmontOn. — An  offer  of  artive  ro- 
^  operation  with  other  oti^anizationa 
,  in  Alberta  -ind  throughout  the  Do¬ 
minion  "to  end  present  distress  and 
,  lay  the  foundations  of  a  ro-operative 
state."  is  hem?  made  by  the  United 
I  Farmers  of  Alberta. 

The  proposal  i.s  rontained  in  a 
Id-point  manifesto  .issued  by  the 
exerutive  of  the  U  F  A.,  followin'? 

,  a  two-dajv  conferenre  here  of  the 
I  Provincial  Fabinet.  i'  k  a.  mem¬ 
bers  of  Parli,ameni  .and  the  Leaisla- 
ture  and  the  execiitivos  of  the  Unit¬ 
ed  Farmer.^  and  farm  wo.nen's  or- 
panJzations. 

I  In  addition  to  tho  nffpr  of  ro- 
'  operation,  the  manife.sio  calls  for 
nationalization  of  tlie  monet,ary  .sys¬ 
tem  and  abandonment  of  the  sold 
standard  in  this  rountrv 

Premier  J  E  Brownlee 'and  Rob¬ 
ert  Gardiner.  .M.P  ,  president  of  the 
U.  F  A.,  and  leadef  of  the  Farmer 
?rnup  in  the  Dominion  House,  pre¬ 
sided  alternately  at  the  conference. 

The  manifesto  said  that  "active 
co-operation  with  other  or?antza- 
tion  in  Alberta  and  throushout  the 


'YES.  SIR,”  said  Mr.  Picobac,  lighting 
his  pipe.  "Nine  boys  and  seven  girls.” 

He  shook  out  the  flame  of  his  match' 
Tvtth  a  twist  of  his  wrist. 

”If  was  hard  work  that  killed  off  thV 
pioneers,”continued  our  philosopher  of 
the  Lake  Eric  tobacco  belt.  ”  Hard  work 
and  big  families.  But  it  killed  them 
oflF  tolerably  slow.  My  grandmother 
died  at  76,  my  grandfather  at  94.” 
Mr.  Picobac  chuckled.  '  The  land  my 
grandfather  cleared  to  grow  wheat. 
continued  he,  "grows  hurley  tobacco 
today  — a  hurley  just  as  good  as 
Kentucky  ever  saw— Picobac.” 


Picobac  Tobacco,  made  from  choice  Canadian 
hurley  grown  on  rhe  L,il<e  Erie  front—erpertly 

cured  and  fhoroughly  matured _ offers  pipe 

smokerc  a  mild  cool . . .  sweet  smoke.  Try  it. 
On  sale  everywhere. 

—and  don't  forget,  you  get  more  tobacco  for 
'your  money 

Good  for  making  cigarettes,  too. 


Has  Bottom  Been  Pa.saed? 


New  York  —  The  upward 
trend  which  was  begun  a  week 
ago  in  commodity  prices  con¬ 
tinued  d'.iring  the  p.ipt  week. 
iccordLne  to  Professor  Irving 
Fisher's  sveekly  index  for 
wholesale  commodity  prices  in 
this  country.  For  week  ended 
luly  1.  index  rose  n  i  to  .59.6. 
which  compares  with  the  rec¬ 
ord  low  of  59. ,1  establhshod  on 
June  17. 

This  marks  at  least  a  tem¬ 
porary  break  in  the  prolonged 
drop  in  the  index  which  con¬ 
tinued  from  last  March  without 
interruption. 


Thus  far  this  month  the  grain  has 
more  than  maintained  its  past  pro- 
trftsS.  And  thA  outlook  Is  •’istinctlv 
promising  Th«  .rsins  have  fallen 
Over  most  areas  with  their  usual  fre¬ 
quency,  sustaininf  the  fast-growing 
crop  and  bringinf  the  harvest  appre¬ 
ciably  nearer.  To-day  there  are 
many  fields  with  the  wheat  all  head¬ 
ed  out.  excellent  in  root,  stand  and 
color.  The  binders  will  be  busy  on 
some  of  this  grain  in  a’  months 
time. 

In  contrast  with  most  years  of  the 
past  there  are  in  the  west  to-day  no 
really  poor  areas.  South-west  Sas¬ 
katchewan  and  southern  Alberta  at 
this  writing  could  do  with  more  rain. 
The  recent  storms,  accompanied  to 
some  extent  by  hail,  have  done  some 
dftmage  in  both  of  the  latter  pro¬ 
vinces  In  Manitoba  the  grass¬ 
hoppers  will  undoubtedly  take  some 
toll  in  the  Red  River  valley  and  at 
some  points  along  the  international 
border,  but  aspects  of  this  kind  are 
being  overlooked  In  the  general  op¬ 
timism  which  the  situation  as  a 
whole  warrants. 

Due  to  the  bountiful  growth  the 
harvest  is  expected  to  be  early  this 
year,  thus 


Vamcouver  Hopes  To  Benefit 
Largely,  From  Storai^e  Facil¬ 
ities  Established 


T/»e  P/ci  of  Canuda'i  Burley  Crop — 
Cjrou  n  in  Sunny,  Southern  Ontario 


SAVING  IN  FREIGHT 


\TLJOtrS  TASTE  GOOD  IN  A  PIPE  ! 


Vancouver  Bureau  The  Financial  Times 

Vancouver. — A  large  proportion  of 
the  prairie  wool  clip  will  be  sent 
through  Vancouver  in  future  as  a 
result  of  the  establishment  of  suit¬ 
able  storage  facilities  here.  Most  of 
this  wool  will  go  to  the  United 
Kingdom  by  way  of  the  Panama  Ca¬ 
nal.  In  the  past  most  of  the  wool 
has  gone  to  the  Atlantic  by  way  of 
eastern  ports. 

More  than  a  cent  a  pound  will  be 
saved  by  western  shippers  through 
Vancouver,  according  to  VV.  A.  Run- 
dle,  head  of  the  traffic  bureau  of  the 
Vancouver  Board  of  Trade  follow¬ 
ing  announcement  that  the  Can¬ 
adian  Co-operative  Wool  Growers’ 
Association  has  completed  arrange¬ 
ments  for  storage,  grading  and  ship¬ 
ping  through  this  port. 

As  the  freight  rate  structure  now 
stands,  the  saving  via  Panama  is 
more  than  1  cent  per  pound,  Mr. 
Rundle  says.  Under  the  old  system 
of  shipping  overland  via  Montreal 
the  rates  were  as  follows,  taking 
Kamloops  as  the  shipping  point: 

Cents 
per  lb 

Kamloops  to  Montreal . 2.22 

Montreal  to  London . S5 


VEHY-MlLpI 


in  the  programme  of  lo  clause.- 
"ThiS  programme,  which  is  bated 
upon  the  decision  of  successive  an¬ 
nual  conventions  of  the  United  Farm¬ 
ers  of  Alberta,  has  much  in  common 
with  the  manifesto  announced  some 
weeks  ago  by  the  League  of  Social 
Reconstruction  as  well  as  with  the 
programme  of  the  political  labor 
movement  in  Canada,"  says  the  offi¬ 
cial  statement. 

The  resolution  follows; 

"Be  it  resolved,  that  whereas,  in 
the  development  '  of  our  pre.sent 
economic  system,  great  weaknesses 
have  emerged,  of  which  the  depre¬ 
ciation  of  commodity  prices  and 
the  unprecedented  volume  of  un- 
emploj-ment  are  manifestations; 
ami 

“Whereas,  civilization  itself  is 
thereby  placed  in  Jeopardy;  and 

“Whereas  mnstriirfive  action  is 
now  imperative  for  the  pnrpo.se  of 
establishing  securely  the  fotinda- 
tlons  of  the  cn-op^r^tiye  state  which 
is  the  accepted  'AbjecOvc  of  the,  U. 
F.  A. 

"We  suggest,  as  steps  to  the  at¬ 
tainment  of  that  rtbjectitm,  the  fol¬ 
lowing  proeramme;  ] 

"1.  Nationalization  of  our  finan¬ 
cial  and  credit  system,  with  a  view 
to  the  regulation  of  credit  and  in-  ' 
ve.stment  operations;  and  in  par-  ' 
tirular,  as  immediate  steps,  we  ad- ' 


Imperil!  Tobicco  Company  of  CinaiJi.  Limited 


period  last  year.  Both  wholesale 
and  retail  collections  remain  fair. 

ralirary. —  With  the  exception  of 
groceries  and  kindred  lines,  which 
have  enjoyed  fairly  satisfactory  turn¬ 
over,  all  other  lines  are  exceedingly 
quiet,  many  merch.jnts  finding  It 
difficult  to  obtain  sufficient  ca.sh 
volume  to  pay  operating  expense.' 
Furrent  aemupts  being  taken  care 
of  very  satl.sfartnry.  but  very  little 
being  paid  off  old  past  due  account.^. 

Edmonton.-  Very  little  change  is 
reported  m  wholesale  or  retail  trade 
during  the  past  week,  wholesale  gro¬ 
ceries  fairly  good,  other  lines  quiet. 
Collections  remain  fair. 

ToncoiiTer.  Wholesale  groceries 
reported  fairly  good,  other  lines,  both 
wholesale  and  retail,  just  fair.  Col- 
lection.s  oontinue  still  difficult  to 
make. 


Business  in  the  West 


Black  &  Armstrong 


Weeklj-  Report  of  fhe  rt.madlaD 
rredlt  Men'll  Trust  Assorlatinn. 


Rn.4L  ESTATE.  VALfATIONS. 
RENTALS. 

Farm  Lands,  MortsaieeB  and 
Insnranre 

200  TORONTO  OENER.AL 
TBISTS  BnLDING. 
RTNNIPF.r;  -  SIANITOBA 


j  Winnipeg.— Very  little  change  is 
I  reported  in  business  renerallv  over 
the  previous  week.  Wholesale  gro- 
Iceries  remain  fairly  good,  drygoods, 
hoots  and  shoes  and  ladies’  ready-to- 
wear  fair,  other  line.s  remain  quiet. 
Collertions,  both  wholesale,  and  re¬ 
tail.  iii.sf  fair. 

Heciiia.  —  Wholesale  groceries  re¬ 
ported  good,  drygoods  only  fair,  other 
Ilne.s  slow  Retail  trade,  both  city 
and  country,  reported  slow.  Whole¬ 
sale  collections  slow,  retail  just 
fair. 

Mnose  .law. — Very  little  change  is 
reported  in  conditions  generally  over 
the  previous  week.  Wholesale  gro¬ 
ceries  remain  fairly  good,  drygoods 
and  boots  and  shoes  fair,  other  lines 
quiet.  Collections  fair. 

Saskatoon.  —  Wholesale  groceries 
remain  fairly  good,  hardware  sales 
reported  to  be  steady,  boots  and 
shoes  remain  about  the  same,  with 
very  little  improvement.  Dry  goods 
reported  as  being  fairly  good  with 
quite  an  improvement  over  the  same 


Federal  Government  Calling 
For  Tenders  For  Assistance 
of  Transpacific  Trade 


_ _  _  noinimising  the  damage 

which  might  develop  from  frosts. 
There  Is  hope  also  that  much  of  the 
wheat  will 


I  IMITtD 

UNANCIAL  AGENTS 

and  Valuator  i 
J  States  Managed 


be  through  the  soft 
dough  stage  before  the  rust  menace 
dan  put  in  its  appearance  as  a  crop 
Present  Indica- 


•  A’ancouver.— Lumber  interests  in 
Briti.sh  -Columbia  are  well  satisfied 
with  the  result  of  the  conferenca 
held  in  Ottawa  recently  between  re¬ 
presentatives  of  tbe  indtistry  and 
Prem.ier  R.  B,  Bennett  and  Hon,  H. 
H.  Stevens,  minister  of  trade  and 
commerce. 

At  this  conference  the  British 
Columbians  made  a  strong  plea  for 
resumption  of  tbp  subsidy  to  steam¬ 
ships  operating  in  the  transpacific 
lumber  trade.  Apparently  the 
delegation  put  up  a  convincing  ar¬ 
gument.  for  the  government,  is  now 
calling  for  tenders  on  this  service 
and  it  is  probable  that  government 
assistance  will  be  available  soon  for 
vessels  carrying  British  Columbia 
lumber  cargoes  to  China. 

In  view  of  the  loss  of  the  Ameri¬ 
can  market  due  to  tariff  increases, 
the  competition  of  Soviet  Russia  In 
the  United  Kingdom,  and  the  gener¬ 
al  .slump  in  business  in  other  mar¬ 
kets,  British  '"olumibia’s  lumber  in- 
dii.stry  had  been  counting  on  China 
as  oiic  of  its  best  bets.  When  tbe 
House  of  Commons  failed  at  its  last 
session  to  grant  a  continuance  of 
the  sub.sidy  to  the  A.BC.  Shipping 
Company,  however,  the  prospects 
again  became  cloudy  and  it  looked 
for  a  whilo  as  though  the  coast’s 


CALGARY 


CANADA 


feduction  factor. 
tiOns  are  that  the  element  of  drought 
will  ndt  enter  the  picture  this  year. 

Generally  the  coarse  grain  crops 
throughout  the  west  are  good,  but 
they  are  hot  on  a  par  with  the  wheat, 
according  to  reports.  The  loss 


PREPARE  FOB  GRAIN  EXHIBl- 
TIOX. 

Regina.  —  Preparations  for  the 
forthcoming  World's  Grain  ExhiW- 
tion  and  Conference  which  is  to  he 
held  in  Regina  next  year,  beginning 
on  July  24th.  are  going  rapidly  for¬ 
ward.  The  construction  of  the  main 
building  which  is  to  house  the  ex- 
hibit.i.  ha.=  been  completed,  the  gar¬ 


dens  Laid  out  and  planted  and  appli¬ 
cation.--  for  .spare  are  being  received 
from  all  the  principal  grain-growin g 
countries.  The  centra!  building  is 
described  as  the  largest  exclusive 
grain  and  seed  exhibition  sinicture 
tn  the  world  and  is  of  pemianent 
steel  construction,  with  stucco  ex¬ 
terior 


Total . 3.07 

This  rate  was  based  on  minimum 
shipments  of  20,000  pounds. 

Cargoes  of  wool  going  to-day  from 
Kamloops  via  Panama,  bear  the  fol¬ 
lowing  freight  rate; 

cents 
per  !h. 

Kamloops  to  Vancouver . 53 

Terminal  charges . 09-54 

Ocean  rate  to  London . 1.00 


providing 


Total . 1.62% 

Mr.  Rundle  points  out  that  while 
the  saving  via  Panama  appears  tn 
be  1.4414  cents  per  pound,  there 
must  also  be  deducted  a  slightly 
higher  marine  insurance  rate  than 
On  the  Atlantic.  The  factor  of  time 
is  also  one  which  at  present  works 
against  the  Pacific  route.  By  ship¬ 
ping  to  Weston,  Ont.,  a  more  favor¬ 
able  market  condition  was  some¬ 
times  encountered.  The  western 


N.  B.  1931  Fish  Catch 

Valued  at  $4,156,240 


The  product  of  the  fish- 


Statistics,  had  a  total  value  of  $4,- 
166,240,  compared  with  $4,853,575  in 
1930  and  $5,935,635  in  1929.  These 
totals  represent  the  value  of  the  fish 
as  nfiarketed,  whether  sold  for  con¬ 
sumption  fresh,  or  canned,  cured  or 
otherwise  prepared.  First  in  order 
.  of  value  in  1931  was  the  lobster 
fishery,  with  product  valued  at  $1,- 
376,257,  an  increase  over  the  preced¬ 
ing  year  of  $169,261.  The  value  of 
the  lobster  product  comprises  ship¬ 
per  in  shell,  $738,225:  canned.  $627,- 
860;  lobster  meat,  $8,950;  and  tomal- 
ley  (lobster  paste),  $1,222.  Increases 
over  the  preceding  year  are  shown 
for  both  shipped  in  shell  and  can¬ 
ned.  The  sardine  fishery  Is  second 
In-  importance  with  a  product  in  1931 
valued  at  $837,210.  The  canned  pro¬ 
duct  Is  the  principal  form  in  which 
the  sardine  catch  is  marketed.  Sal- 
^  mon  is  third  with  a  marketed  value 
In  1931  of  $457,751.  and  smelts  fourth 
with  $415,975.  The  catch  of  sm^ts 
was  greater  than  in  1930,  but  the 
marketed  value  was  less. 


e'vision  of  Agreement  With 
Canada  to  Result  in  Recov¬ 
ery  of  Lost  Business 


Vancouver  Bureau  The  Financial  Times 

Vancouver.  —  Cancellation  of  the 
trade  treaty  between  Canada  and 
New  Zealand  late  in  1930  resulT.ed  in 
a  severe  decline 


OPENINGS  FOE  INDl'STRT. 

Winnipeg.— Over  100  openings  for 
industry  in  Manitoba  are  listed  in  a 
booklet’  published  by  the  Industrial 
Development  Board  of  Manitoba, 
and  a  “General  Industrial  Report  of 
Winnipeg."  is  being  distributed  to 
manufacturers  free  of  charge  by  the 
same  organization. 


be- 
rati- 
agreem-ent 
should  soon  effect  a  full  recovery 
in  the  opinion  of  C. 
who  for  five  years  has 
Can.ada’s  trade 


business 
tween  the  two  Dominions,  but 
fication 


of  the  losses, 
M.  Croft, 


comimis- 

sioner  in  Auckland. 

Ne'w  Zealand  has  been  hard  hit  by 
the  general  economic  depression,  ac¬ 
cording  to  Mr.  Croft,  but  is  now 
fighting  its  way  back  to  normal 
conditions  and  Canada  stands  to 
benefit  from  her  recovery.  Russian 
competition  in  lumber  and  canned 
salmon,  Mr.  Croft  pointed  out,  is  not 
a  serious  factor  in  New  Zealand  and 
Canadian  canned  salmon  now  prac¬ 
tically  dominates  the  market.  In 
spite  of  the  loss  of  the  preference, 
the  Canadian  product  is  not  likely 
to  be  displaced. 

When 


Alberta  Creamerv  Output  Grows. 

Edmonton.  —  Alberta  creameries 
in  1931  manufactured  699,090 
pounds  more  butter  than  in  the  re¬ 
cord  year  of  1924,  according  to  the 
final  figures  by  the  Provincial 
Publicity  Commissioner.  The  totals 
for  1931,  as  revised,  are:  93  cream¬ 
eries  manufactured  22.957.922 
pounds  (preliminary  estimate  -was 
22,650.090  pounds),  value  $4,711,231: 
cheese  made  1,040,021  pounds,  value 
$118,277. 


'Canada  Big  Buyer 
I  of  British  Woollens 


DON’T  BE  VAGUE 
ASK  FOR - 


Toronto.— -A  bulletin  fssued  by  the 
Canadian  Woollen  and  Knit  Goods 
Association  says: 

"During  the  first  five  months  of 
1932  Canada  was  the  best  customer 
Great  Britain  had  for  woollen  and 
worsted  cloth,  purchasing  4,753.200 
square  yards.  Outside  of  Chin.a, 
which  purchased  2.561.300  square 
yards,  no  countiy  bought  half  .as 
much  woollen  and  worsted  cloth 
from  Great  Brit.iin  as  did  Canada. 
Also  Canada,  bought  over  300,000 
square  yards  more  of  woollen  and 
worsted  cloth  from  Great  Britain  in 
the  first  five  months  of  1032  than 
she  did  in  the  same  five  months  in 
1931.  In  addition  Canada,  was  Brit- 
ains’  best  customer  for  worsted 
yarns  (with  the  exception  of  Ger¬ 
many)  and  purchased  1,328,000  lbs. 
in  the  first  five  months  of  1932  as 
compared  to  97S.300  lbs,  in  the  same  j 
five  months  of  1931.” 


YOU  WiU  FIND  THE  MISSING  WORD  IN  THE  SKETCH  ABOVE 


Alberta  Deep  Seam 
Domestic 

Mines  located  at  Drumheller. 


treaty  be- 


previous 

tween  Canada  and  New  Zealand  was:  United  States  are  at  a  disadvantage 
cancelled  late  in  1930  Canada’s  ex-  I  in  trading  with  New  Zealand  due  tc 
ports  to  that  country  tottk  a  stag- !  exchange  conditions,  but  he  hoped 
gering,  drop  Mr.  Croft  pointed  out.  that  this  situation  would  soon  be 
The  1930  exports  to  New  Zealand  remedied. 

totalled  $15,008,000,  and  this  drop-  Just  before  adoption  of  the  treaty 
ped  to  $4,573,000  in  1931.  .4t  the  the  trade  commissioner’s  office  at 

same  time  Canada’s  imports  drop-  Auckland  was  flooded  with  enquiries 
ped  from  $14,675,000  to  $1,508,000.  for  Canadian  goods,  Mr.  Croft  said. 

Remedy  Is  Sought.  Goods  from  Canada  sold  In  New 

■Wliile  some  of  this  decline  would  Zealand  include  motor  cars,  tires, 
have  occurred  in  any  even.t  due  to  rubber  footwear,  hosiery,  canned  sal- 
economic  conditions,  Mr.  Croft  mon,  dressware,  hard  wheat  flour 
thinks  that  much  of  the  trade  would  and  timber  products.  Canada  buys 
have  been  held  if  the  treaty  had  re-  j  principally  agricultural  products. 


We  solicit  your  inquiry. 


He  G.McG>nkey 


PlrMident  and  Manager 

Hy*X^al  Co.,  Limited 


SCOTCH  WHISKT,  DISTILIEO,  BLENDED  AND  BOTTLED 
IN  SCOTLAND  BY  JOHN  HAIG  &  COMPANY  LTD. 
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NEWS  OF  BANKING  AND  INSURANCE 


Announce  Dividend  on  Estat,e 
Of  Insurance  Investments  Ltd. 


Call  Loans  of  Banks  Show 

Still  Further  Curtailment 


RESERVE  BANKS  Call  Loans  of  Banks  Show  spect  to  the  estate  of  Insurance  In- 

f  Ll  l/illllllJ  _  ^  m  •1  M.  ■*'®®tments.  Limited,  in  ibankruprey, 

Af  TER  PI  ANS  TO  5^i//  Further  Curtailment  been  enounced  by  Mo  rat. 

rvnkxm  rnrniT  deposits  l  week  by  the  Department  or  S^s  Tthf  eltaie 

|*YkANI1  I  n  rill  I  Dominion  notes  and  current  loans  Decreases  are  shown  in  note  cir-  cjmjjng  fidelity  bond  realized 
outside  Canada  are  indicated  in  the  ^®caU ^o^ans  to  $25,788.  Out  of  the.Re 

I  -FL-  n  H  the  month  of  Canada,  ^call  loans  outside  Canada.  \”iade  as_fol- 

In  This  Direction  Have  m...  --  comnarpH  with  AnHI  la«t  anH  pn^rpnt  Inana  rnn-tHa.  '^WS.  W  inding-Up  aCCOUntS  .$1,,J2; 


Efforts  In  This  Direction  Have 
Been  Relaxed  With  Gold 
Exports 

BUSINESS  CURTAILED 


.May  as  compared  with  April  last  land  curretnt  loans  Canada. 
The  statement  was  issued  late  this  I  The  statement  follows; 


Reserve  fund ....  , ,  , , 

Note  circulation  ■•  •  •  ■•  •  • 

Demand  deposits  ••  ••  •• 
fvlotice  deposits . . 

VT  ^  T  i*  T-  i_  Deposits  outside  Canada  ••  ••  .. 

New  Yorlc —  Reference  nas  been  Current  com . .  ...  55.439.572  35. 912. 695  66,894.65 

made  to  efforts  of  tbe  F'ederal  Re-  Dominion  notes . .  ...  ,,,  113,415.345  I  11. 860.069  108.440,l3i 

^  wv  Deposits  C.  G,  R .  22.581.732  23,031.732  29.130.86< 

serve  Banks  to  expand  credit.  Dur-  Cal)  loans,  Canada .  113. 830,496  122. 360.542  187.374.58* 

\ne  thA  na'f  -nnnth  thp  PpfiArvA  loans  outside  Canada  ••  ..  ••  63,285.570  73.154,935  97.645,98, 

iTIi  V  ^  current  loans.  Cnad. .  1.057,227.680  1,069,590.424  -  1,138,994.85 

Banks  ha5e  relaxed  their  efforts  in  current  loans  outside  ..  ,.  ..  I87,08l.686  184,583,037  211  303  99, 

this  direction.  This,  however.  Is  Total  liabilities .  2.85  3.883.060  2.879,800.098  3.068.23j!on 

not  to  be  interpreted  as  indicating  Total  assets .  2.86J,604,503  2.900,421.759  3.082.274.57, 

a  change  of  policy,  but  simply  as  a  - - —  . .  . 

reflection  of  the  fact  that,  having 

built  up  member  bank  reserves  to  a  . .  W _  _ _ _ _  m  .  * 

figure  esUmated  at  around  $350,000,- I  OOTTIB  UTlDTOVBtTlBnt  OtlOlDTl  Itl 
000  in  excess  of  requirements,  the , 

central  banks  have  seen  no  particular  Ta*  ¥  ^  ^  ^  r%  f  FT  <  f  \  O  O 

point  in  adding  further  to  the  ex-  P  ITS  LlOSS  iXSCOTU  M  OT 
cess,  says  the  July  letter  of  the  Na-  ^  ^  ^  ^ 

tional  City  Bank  of  New  York  «  .  ,  ,  ^r>  «« 

On  the  contrary,  the  Reserve  banks  'Dig  bauit  John  Harbor  Fire  Boosted  Total,  But  Normal 
r'.:  Lo“  Revealed  Contraction  -  Insurance 

cent  weeks.  As  gold  exports  and  Volume  Well  Maintained 


$  162,000,000  *  162,000.000 
13  1.073. 118  137,352,511 

497,987.216  494.641.968 

1.387.026.640  1.392.887,756 


308,936.683  304,808,725  338,121,323 

55,459,572  55,912.695  66,894,656 

115,415.345  111.860,069  108,440,136 

22,581.732  23,031,732  29,130,866 

113,830,496  1  22,360,542  187,374,589 

65.285,570  73.154,935  97.645,982 

1.057,227.680  1,069,590.424  -  1,138,994.83  1 

187,081.686  184,583,037  211.303,992 

2.853.883.060  2.879,800.098  3.068.233.010 

2.86i,604,303  2.900,421.759  3.082.274.572 


May,  1931 
162.000.000 
143,749.692] 
580.035.00  I  ; 
1,456,41  1.063  ; 
338,121,323 
66,894,656  i 
108,440,136  I 
29,130,866  ! 
187,374,589  I 
97.645,982 


preferred  claims  $67(1 ;  unsecured 
claims,  including  bondholders,  ,  cli¬ 
ents  .and  trade  creditors  $68,319. 

repatr™nTs 

ABOUT  COMPLETE] 


BANKING  CHANGE  | 
I  IS  PROMISED  BY 
!  THE  DEMOCRATS 

I  _  i 

Some  Enforceable  Assurance  | 
Against  Bank  Failures 
Urged 

TO  CONTROL  INVESTING? 

Chicago. — Senator  Alben  W.  Bark-  | 
ley  of  Kentucky  sounded  the  key-  j 
note  of  the  Democratic  national  i 
campaign  with  .3  c.autic  attack  upon  | 
the  Republican  policies  in  the  years  I 
of  depression.  To  remedy  the  coun- 1 
try's  economic  plight,  he  pledged! 
the  Democratic  party  to  work  for;  I 
Revision  of  the  tariff  in  such  a  1 


Foreign  Funds  in  U.  S.  Reduced  ^o  protect  American  mdus 

A  '  17  J  and  agriculture  and  jet  remo5( 

Below  American  Funds  tariff  barriorc  whirvi  fr>rpiffti  conn 


Abroad 


Some  Improvement  Shown  in 
Fire  Loss  Record  For  1932\ 


New  York. 


The  outstandins 


tariff  barriers  which  foreign  coun¬ 
tries  have  erected  against  American 
commerce. 

A  program  of  aid  for  the  farmer 


You  Don^t  have  to  ^^Die  to  Wln^^ 

Of  the  Sum  paid  out  last  year  by  the  Sun  Life  in  benefit, 
$68,000,000  was  distributed  to  living 
policyholders 

The  settlements  represented  in  these  figures  are 
making  golden  the  sunset  years  of  thousands  of 

men  and  women - leaving  them  free  from 

anxiety  -  -  -  to  do  as  they  please  and  come  and 
go  a.s  they  please --- rewarding  them  for  their 
own  prudence  and  thrift  in  earlier  years. 

Life  insurance  renders  a 
great  service  to  life  itself 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL 


have  permitted  excess  reserves  to  i  I..  Bank  in  Us  Monthly  Review.  Tli 

run  off  rather  considerablj-  in  re-  l-<OSS  Ixcvealca  ^oniraCllon  —  insurance  termination  of  this  niovenienf  left  the 

cent  weeks.  As  gold  exports  and  Volume  Well  Maintained  amount  of  short  term  foreign  funds 

currency  withdrawals  have  tended  to  _  in  this  market  substantially  less  than 

reduce  reserves,  the  Reserve  hanks  q-Tje  annual  report  of  the  Hon.  .1.  educational  campaign  directed  to-  amount  of  Ani^ican  funds  em- 
falled  to  increase  their  security  pur-  w  wards  thp  onnin-nonf  abroad,  the  Review  states, 

chases  correspondingly.  Hence  mem-  Groae  bmith.  OtUwa.  Dominion  Fire  ^ ^  ®  ^re  , 

her  bank  reserve  balances  have  Commissioner,  covering  fire  losses  ^  properties  hut  three  ®^PO''is  from  the  United  States  weri 

shojvn  a  reducUon  of  $148,000,000  in  Canada  m  1931,  states  that,  while  churches  onlv  gave  evidence  of  serl  entirely  confined  to  ship 

since  the  peak  fi.gure  reached  at  the  the  aggregate  loss  in  1931  was  one  ous  concern  ‘in  the  matter.  A  rec-  gold  which  had  previousl; 


development  In  the  financial  sifua-  which  would  include  an  end  to  the 
tion  during  the  past  month  has  been  present  operations  of  the  Fdereal 
the  virtual  completion  of  the  repa-  Farm  Board. 

triation  of  the  funds  of  foreign  cen-  a  program  on  unemploj-ment  re- 
tral  banks  which  acciiniulafed  in  this  ijpf  which,  if  necessary,  would  in- 
country  a  few  years  ago.  according  dude  adjustments  to  meet  condi- 
t.o  the  New-  York  Federal  Reserve  tions  imposed  by  the  “machine  age" 
Bank  in  its  Monthlj-  Review.  i  he  changing  economir  conditions. 


NON-BOARD 


AUTOMOBILE 


PLATE  GLASS 


since  the  peak  fi.gure  reached  at  the  the  aggregate  loss  in  1931  was  one  ous  concern  ‘in  the  matter.  A  rec-  gold  which  had  previously 

end  of  May.  though  still  remaining  lord  nf  nvor  inn  rii-ac  Peen  taken  out  of  the  gold  stock  of 

$188,000,000  above  the  level  of  Feb-;  ,  ®  greater  than  in  19ol.j  averase  Tos*;  nf‘aimn«t  onn  nno  '  coiuntry  by  earmarking  transac- 


ruary  24  just  before  the  credit  ex-  atniost 
pansion  drive  began.  |loss  wa 

The  total  volume  of  Federal  Re-  i  Bagrati 
serv-e  Bank  credit  outstanding  has  '  Omittin 


credit  million  dollars  of  that  d“  such^^^ropertie«  ^shouVd  import 

a  1  .  !  Sra'uL'^'^  ar  We’st ’^fohn''  NR  ^  vrconriderllion  on  tLe  part  of 

deral  Re- ,  at  \Vest  bt.  John.  ,.1.^  .  rharp^p  nf  nnr  noHo'i^^it.^  far.a  countries  and  (auada.  si 


this  occurrence,  the  nor- !  ''eliS'ous  and 


termination  of  this  niovemenr  left  the  P’cderal  economy  which  would 
amount  of  short  term  foreig.n  funds  a,!  unnecessary  bureaus, 

in  this  market  substantially  less  than  commissions  and  activities, 
the  amount  of  American  funds  em-  speech,  it  was  understood, 

ployed  abroad,  the  Review  states.  ^ad  been  submitted  to  all  leading 
Af  er  the  niiddle  of  Tune,  gold  Democratic  candidates  and  had  re- 

IT  T  ceived  their  approval, 

almost  entirely  confined  to  ship-  ‘ 

ments  of  gold  which  had  pre\-iouslj  Mould  Strenartheninc  Banking 
been  taken  out  of  the  gold  stock  of  System, 

this  coiuntry  by  earmarking  transac-  He  denounced  tiie  Hoover  admln- 
tions,  and  there  were  small  imports  istration’s  financial  measures  as 
of  gold  from  Latin  America  and  Far  “governmental  pulmotors”  and  out- 
Eastern  countries  and  Canada,  so  lined  a  program  of  changes  in  the 
that  the  monetary  gold  stock  of  the  banking  laws  including; 


Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Sussex  Fire  Ins.  Co. 


Chief  Agent; 

P.  J.  PERRIN 


465  St.  John  Street 
MONTREAL,  P.Q. 


Asfistant: 

R.  F.  GOUR 


sene  oauK  creuii  ouisianamg  pas  v,. .......... pijilanthronic  in -titntinns  nf  ovon  moueiary  goin  siock  or  me  panking  laws  inciuaing; 

continued  to  Increase,  though  at  a  .  loss  for  year  was  substantially  I '  ^  seriousness  than  the  mono  U°>ted  States  rose  slightly,"  the  Re-  “Consideration  should  he  given  to 

slower  rate  than  heretofore.  The  !  less  than  in  1930,  notwithstanding  an  ]  the  sa^tfof  t^^^^  continues.  ,he  revision  of  the  Federal  Reserve 

principal  source  of  demand  for  Re- increase  of  more  than  ten  thousand  constantly  im‘perilled  bv  the  losses  of  early  June  Act  to  insure  more  direct  contact 

serve  bank  credit  has  been  the  re- j  m  the  number  of  fires  reported.  ;  failure  to  acV  of  these  s  'argely  offset,  in  their  effect  with  commercial  banks  and  borrow- 

qui.-ement  of  gold  for  export  w-hich  Continuation  of  the  business  de- ;  „  .  P  .-p.  on  the  position  of  member  banks,  by 

monetao-  stocks  by  $-57,- 1  Pression  and  the  values  said  ^  ^P  be'tter  than  purchases  of  government  -We  should  restrict  the  channels 


nited  States  rose  slightly,"  the  Re-  “Consideration  should  be  given  to 
iew  continues.  tbe  revision  of  the  Federal  Reserve 

"The  gold  losses  of  early  June  Act  to  insure  more  direct  contact 


Applications  Invited  from  Agents 


qui.-ement  of  gold  for  export  w-hich  continuation  of  the  business  de- ;  a,,,boritv  On  this  nnint  thp  .-p  on  the  position  of  member  banks,  by 

reduced  monetary  stocks  by  $257,-  pression  and  the  lower  values  said  j  hpttpr  fh;in  continued  purchases  of  government  „„  .^uuum  icauiiv.  uuc  ..uamicp 

f  r  rrPTiov  cLndise^mf-hMogfcilirwd^toThe  ’‘oPort  of  last  Reserve  Banks,  of  stor.k^iiarket  operations  and  ex- !  Weather  Favorable 

Domestic  demand  for  currency,  ,  ,7  .  ^  .  year;  "During  the  past  ten  vears,  "'nch  during  the  month  as  a  3\liole  pand  those  of  commercial  opera- j  p_,,  Wentern  Cvnn 

however,  has  shown  an  increase. due  conclusion  that  the  total  \alue  of  in-  nerson-;  have  hppn  hnmpri  to  amounted  to  about  .S230.onn.O(io.  VVeSiem  V..rpp. 

apparently  to  a  new  outcropping  of  sured  property  in  Canada  would  show  ^^p^  P^^^ons  nave  Deen  burned  to  member  hanks  should  he  reorganization '  ,  — - 

bank  failures,  particularly  among  a  deaded  shrinkage.  Such,  however,  bmidings  In  Canada  ^and  871  o^heri  “"der  no  pressure  as  a  result  [hp  LrSnnS  oT  Resene ‘Lnks  a  “  'leather  conditions 

the  smaller  neighborhood  banks  in  «-as  not  the  case,  the  figures  given  ser^'  ^  iniured  movement,  and  continued  whp^  neceTsarv  during  the  past  week  were  generally 

Chicago.  After  the  formation  of  the  for  W  O  being  more  than  maintained  amhori  fo  hold  substantial  excess  reserves."  -rhprp  should  he  a  fair  and  ade-  I  for  gram  crops,  being  clear 

Reconstruction  Finance  Corporation  in  19ol  with  an  estimated  total  in-  P®ri^^^^  authori- ;  _ _ _ _ _ _  There  should  be  a  fair  and  ade  ,  to  cloudy  and  moderately  tvarm  to 

in  Februarv  the  number  of  bank  ]  sured  value  of  $11,896,342,009.  ^'or ;  the  administra- ;  D  .  j  system  of  investment  hank-|bot,  the  latter  in  Southern  Saskat- 

failures  dropped  sharply  and  in  the!  do  the  returns  for  the  year  lend  sup-  '  °f  “^ftfoLonal  build  mgs  have  ^  Confidence  Restored  mg  control  and  regulation  applying  ,  chewan  and  Alberta,  accompanied  bv 

succeeding  four  months  to  the  end  ,  Port  to  the  generally  held  opinion  I  In  Dollar  Soundness  m'-estment  banking  the  same  j  i,gbt  to  heavy  rains  in  Manitoba.  Sas- 

of  May  totalled  only  318,  compared  that  poor  business  conditions  result  '  ^  '^“t-  ^  uncUieSS  quality  of  regulation  now  applied  to  j  katchowan  and  in  .\orth-Central  and 

with  342  in  the  month  of  January  in  an  increased  fire  loss.  To  the . ' ’f*’  f®_|^  ®^:eptions,  h  has  been  —  — -  commercial  banking.  South-Central  Alberta,  and  scattered 

alone,  and  522  in  the  peak  month  of  contrary,  commercial  classes  of  pro- 1  t  ♦>,  muot  be  j  The  outstandins  development  of  “This  means  that  banking  institu-  showers  elsewhere,  according  to  the 


October  last  vear.  In  the  four  perty  show  a  remarkable  decline  ]  fetched  that  the  authorities  are  eith- !  favorable  character  during  the  past  tions  as  such  should  be  divorced  weeklv  crop  report  issued  bv  the 
months  of  R‘econstruction  Finance  both  in  the  number  and  extent  of ,  o'"  f^o  ,  month  has  been  the  quieting  down  |  from  stock  market  operations  of  Canadian  Pacific  Railway.  Quick- 

Corporation  activities  .the  number  of  fires,  while  purely  residential  proper-  Personally  inuirterem  to  give  the  of  nervousness  both  here  and  [the  character  seen  m  recent  years  i  ened  development  of  crop  continues 

reopenings  was  115,  so  that  the  net  ties  suffered  from  an  unprecedented  matter  adequate  consideration.  I  ne  abroad  regarding  the  soundness  of  which  contributed  to  the  collapse  of  in  practically  all  parts  of  the  three 

reduction  in  banks  was  only  203.  increase.  During  the  year.  298  fires  excuse  mvariaoiyouered  is  that  the  jjie  dollar,  says  The  National  Ctiy  our  financial  institutions  and  the  provinces,  ajid  wheat  varies  from 

For  the  first  three  weeks  of  June,  were  reported  as  being  of  incendiary  majority  of  buildings  are  equipped  Rank  of  New  York.  Evidence  of  loss  of  billions  of  dollars  and  the  shot  blade  to  fully  headed  out  at 

however,  the  number  of  failures  in-  origin.  143  prosecutions  were  under-  externa^  i”i,®i  ®®*  i  this  improved  psychology  has  been  confidence  of  the  people.  i  various  heights  to  over  three  feet, 

creased  to  87,  according  to  prelim-  taken,  69  convictions  were  register-  tn  comphance  yRh  legal  re- j  gjj  having  contacts  with  "There  should  he  encouragement  being  farthest  advanced  in  Manitoba 

inarv  figures  of  the  American  Bank-  er  and  13  cases  are  still  awaiting  business  and  the’  markets,  but  has  I  and  regulation  of  independent  insti- '  and  Eastern  Saskatchewan.  Oats 

or  onmnaroH  with  77  in  the.  fill!  trial.  * a“°l‘I“®'''ation  from  all  rCS-  ,  „  HevnloU  to  the  nnrnhaKO  .1  nd  h!i ripv  a ro  f 1  r  f o  oooa  n na  f ioia c 


er,  compared  with  77  in  the  full!  trial.  _ 

month  of  May  and  71  in  April.  Of  j  In  1931,  the  number  of  large  loss  'P' 


Experience 


this  total.  42  occurred  in  the  week  of  fires  was  less  than  in  any  one  of  the  T  '  has  strengthened  in  terms  of  all  cur-  •'  timate  securities 

June  23.  of  which  22  were,  as  stat-  past  ten  years.  Fires  in  which  the  ,  “7®  i  rencies  and  is  now  quoted  at  levels  I  vate. 


been  most  definitely  reflected  in  the  tutions  devoted  to  the  purchase,  and  barley  are  fair  to  good  and  fields 
foreign  exchanges  where  the  dollar  sale,  issue  or  underwriting  of  legi-  sown  early  are  heading  out.  The.se 
has  strengthened  in  terms  of  all  cur-  ■  timate  securities,  public  and  pri-  grains  are  patchy,  however,  in  some 
rencies  and  is  now  quoted  at  levels  I  vate.  I  districts,  having  suffered  more  from 


rhich  22  were,  as  stat- i  past  ten  years.  Fires  in  which  ihe  •  _ijjp_  norenna  fmn  I  tencies  and  is  now  quoted  at  levels  I  vate.  districts,  having  suffered  nn 

tie  smaller  outlying  damage  exceeded  one  hundred  thou- 1  gold  shipments  no  longer  •'There  should  he  improvement  in  insect.s  than  the  wheat  crop 


banks  In  Chicago,  where  the  situation  sand  dollars  numbered  29,  as  com- i  burning  buildings.  Until  government  j  .. 
has  been  tense  for  some  time.  As  i  pared  with  41  in  1930.  Automatic  !  p®^,’l^’'®™®”*®b™'’\‘^®  March 

usual,  the  trend  of  hank  failures  sprinkler  protection  might  have  oh- 1  ^®®j^*'’®  substUtite,  the  habard  to  life  j  '  ' 

found  reflection  in  the  currency  cir-  viated  or,  at  least,  materially  re- 1  limb  in  the  event  of  fire  ;  v,p..p_ 
whioh  rr,=o  TiP.Triv iho  in  tho  n,=>ir.rifT-  nf  contmue  Unabated.’  ,  petier^ 


found  reflection  in  the  currency  cir- 1  viated  or,  at  least,  materially  re- 
culation  figures,  which  rose  nearly  :  duced  the  damage  in  the  majority  of 
$100,000,000  during  the  month  to  |  these  fires  as  well  as  in  thousands 
$5,505,000,000.  This  was  the  high- j  of  others  where  the  destruction  was 


Serions  Dwelling  Losses. 


profitable  for  the  first  time  since ;  m  the  supervision  and  examination!  AVith  the  rank  growth  this  year, 
March.  of  all  banking  institutions,  and  more '  including  weeds,  drawing  heavily 

For  this  marked  change  for  the  co-operation  in  the  supervision  and  on  the  moisture  supply  frequent 
better  in  sentiment  regarding  the  control  of  state  and  national  banks,  i  tuins  will  be  needed  to  prevent  loss 
financial  position  of  the  country,  the  “There  should  he  some  reasonable  of  condition  and  to  properly  ma- 
action  of  congress  in  finally  enact-  form  of  workable  and  enforcible  as- !  ^ure  the  various  grains,  and  while 


r  I^^ESIME^T 

for  the  present — 

PROTECTION 

for  the  future — 

MCNARCH  UFE 

ASSURANCE  COMPANY 

tHCAP  O'  'ice - Wl  N  M I  PEC 

B  meet  etery  one 
f)T  of  your  iiee(l<. 


In  the  present  report,  attention  is  ! ‘“p  ^be  tax  bill  and  in  accomplisli- 1  surance  against  bank  failures  and  '  most  areas  have  sufficient  moisture 


To  offset  the  combined  eiiect  upon  authorities  of  St.  Jonn,  IM.B.,  dur-  nrstTen  vear”  i  sponsible  It  is  true  that  the  ‘mea-  depositors  and  investors.  Unless  ®b®"’an  and  Southern  Alberta.  Al-lHail  losses  reported  in  few  districts, 

the  market  of  gold  and  currency  ing  the  past  fiftera  years  have  re-  i?otwithSding  the  cre^  bv  (  M'^ress  w  soL  permanent  and  fundamenml  *®S®*hf’r  indications  point  to  early  I  Fodder  crop.4  are  ahead  of  last  year 

withdrawals  the  Reserve  hanks  n-  peatedly  been  advised  to  equip  ^th  Federal  finances  n  remedj  f^This  condition  ^  especially  if  July  weather  |  and  the  first  cutting  of  alfalfa  and 

creased  their  government  security  modem  fire  protection  the  properties  Properiy  ne  taken  tor  the  substantial  ,  maintain  me  reaerai  rinances  in  remenj  lor  ini.  conauion  can  u®  jg  a  repetition  of  that  which  nrevail-  some  having  is  unripr  wav 
holdings  by  $155,000,000.  learing  the  under  their  control.  In  the  event  reduction  of  fire  losses  in  comnier-  order  leave  much  to  be  desired  found  and  applmd,  both  finance  and;  ^he  present  month  There 

balance  of  the  demands  to  be  met  of  fire,  the  harbor  properties  serl-  properties  during  recent  years.  The  budget  is  balanced  on  paper,  statecraft  will  have  to  acknowledge ;  material  change  in  the  grLs!  B4\K  OF  \0V\  SUOTU 

out  of  the  excess  reserves,  as  des-  ously  menaced  the  city  of  St.  John  is  of  no  less  moment  that  effort  |  but  it  requires  a  great  dea  of  op-  themselves  as  bankrupt  as  the  >n- ]  ^'opper  siturtmn  and  altho^^^  seve  e  '  E  C  Spencer  upervisor  ^ 

cribed  above.  The  portfolio,  of  bills  itself  and  such  was  the  excessive  be  made  to  protect  the  homes  and  t.imism  indeed  to  believe  that  it  will  stitutions  which  have  collapsed  be- : ,  outbreaks  have  occurred  par- i  of  the  Banlf  of  IVova  Scot  a  nassed 

bought  in  the  open  market  also  in- ]  hazard  of  flammable  construction  ^afeguard^_the_  hve^s^  ?L°^;LP®"P'®  ! '’®  fart Nevertheless,  the  pro-  fore  their  eyes."  Kicularly  in  Manloba.  cool  show^^^^^ 

creased  somewhat  during  the  month,  I  that  no  insurance  was  carried.  Plans  '^b®  JT  f'^e  aste  ;  gram,  unsatisfactory  though  it  may  - - -  weather  and  the  intensive  poisoning  i  Avenue  Toronto  on  Saturdav  June 

leaving  member  hank  borrowing  |  and  estimates  were  prepared  show- !  Pfobjem  has  changed  from  the  m- 1  be.  is  vasUy  better  than  the  confu-  as  to  demonstrate  a  determination  |  campaign  have  so  far  acted ^as  deter- i  25tlr,  after  a  brief  illness, 

practically  unchanged  at  slightly  ]  ing  that  the  cost  of  protection  would  j  “Ustrlal  establishment  to  properties  sion  existing  during  the  prelimin-  on  the  part  of  Congress  to  keep  the  [  rents  to  these  pest.s.  \  ery  little  ^  J, '  J.  Grav  has  been  annointed 

under  $.500.nnn,nnn.  the  level  to  i  be  a  mere  fraction  of  the  cost  of  re- |  ?®uerally  f®™®u  non-hazardous.  ary  discussion.  The  paramount  task  deficit  under  control  and  not  to  give  further  damage  is  noted  from  cut- I  manager  at  Winchester.  Ont  ,  suc- 

whlch  it  had  been  reduced  as  a  re- j  placement.  Nothing  was  done,  how- 1  inciuuing  residence  and  j  was  not  so  much  to  achieve  an  way  to  the  temptation  of  unrestrain-  worms  and  m  some  parts  the  crops  ceeding  J  D  Stewart  who  has  been 

suit  of  the  Reserve  hanks'  purchases  ever,  the  fire  occurred  nad  swept  tie  apartments  or  a  priv-ate  or  semi-pn-  iron-clad  balancing  of  the  budget,  ed  inflation.  badly  cut  off  are  being  re-seeded,  i  granted  indefinite  leave  of  abseu'^ce 

of  government  securities  during  the  entire  harbor  area  and  the  Canadian  ; 'ate  cnaracter..  uuring  the  ten- -  -  -  ]• 

spring  i  public  was  laid  under  the  necessity  ;  V^ar  period,  1922  to  1931,  both  in-  - 

- - - -  !  of  providing  millions  of  dollars  for  I  elusive  fire  damaged  210.149  dwell-  a  ^  - 

.rx  1  I  •  purposes  of  reconstruction.  ]  mgs  and  4.,.. 519  barns,  sheds  and  out-  9  Sm  9  ^  m  lu  — "* 

First  Ouebec  License  ,  ,  „  ^  ,  buildings,  with  a  combined  loss  of  m  ^ 

Is  Issued  to  Llovds :  Insurance  Rates.  ,$112,046,730.  Roughly  during  this  ^  ^  ^ 

_ -  Attention  is  again  directed  to  the  '  Pof'ob,  a  fire  occurred  in  one  out  of  _  —  n  .  .  .j  I  «  «  ,«  u  « J  im  m  m  n  m  ■  ■■  •«  m 

S  an  S^sh  firm  whieVhL  taken  ]  million  dollars  per  annum,  has  large-  been  questioned,  it  is  noteworthy  VM  \  ^ 


First  Quebec  License 

Is  Issued  to  Lloyds 


when  the  ibis  office  are  significant.  Omitting 


they  transact  business 


nfrt  m  the  commercial  his-  Iv  been  effected  through  the  activi- that  the  number  of  fires  arising  from 
th^  wor  S  sincT^^^^  of  the  several  fire  prevention  j  P®r.mnal  carelessness  shows  a  re- 

u  L?  in^ornorlted  in  virtue  of  a  officials  supplemented  by  the  vol-  markable  decline  in  the  years  when 
Ho^fchXr  and  also  u^  ®«orts  of  such  organizations  I  such  efforts  as  Fire  Prevention  Week 

-  pf »a”rk,'  !  .a  U..  Dominion  Fl.m  Provo., Ion  A,,  are  oorlono  y  proa.onloO 

p^vent  which  nrovoke*  extreme  m-  isociation.  It  is  questionable  if  any  The  report  indicates  a  tremem^ous 
offirfaTcir^^^  'other  public  service  carried  on  with-  increase  in  the  number  of  fires  aris- 

T  lovd’s  are  not  licensed  under  the  i  m  the  Dominion  has  securer!  such  ing  from  smokers'  carelessness.  Of 
iroS  nrovTneof  ttonsP  roaolta  rtl.  .o  limited  an  ' Mono  Hroe  In  whion  'ho  Indhddn.l 

thBv  transact  business  (expenditure  of  funds,  loss  was  less  than  $l,n00,  almost 

tney  tx  ...  I  ^wing  to  the  present  necessity  for  ,twentv-five  ner  cent,  were  renorted  as 

- I  economy,  there  has  been  less  con-  having  arisen  from  discarded  cigar- 

I  sideration  than  usual  given  to  fire  ette  ends  More  than  4.000  insur- 

^  I  protection  by  municipal  authorities  i  ance  claims  of  from  fifty  to  three 

If ¥if  F  I  and  large  property  owners.  During  ]  hundred  dollars  were  made  as  the 

/--S'g.  *  j^jjg  ygaj.  i93i_  new  installations  and  |  result  of  dama.ge  to  upholstered  fur- 

^  A— changes  and  additions  to  water  sup-  niture  and  carpets  from  lighted 
fln.&erlartne /nfUtance  ^ntpOtty  piy  systems  were  undertaken  by  62  .s^moking  materials  laid  or  thrown 
rhmnnvKTF  PI  municipalities,  in  many  cases  as  a  thereon.  In  the  adjustment  and 

nVJylDcSLE.KJ-  contribution  to  unemplojTnent  relief,  settlement  of  such  claims,  advantage 

LtabiiUy  Guaranteed  by  Major  fire  appliances  were  purchased  might  well  be  taken  of  the  oppor- 

The  Phoenix  Insurance  Co.  |  by  47  communities  mainly  for  the  re- j  tunity  to  impress  upon  the  assured 

(  jj  ft  J  '  placement  of  old  and  leas  efficient  j  the  serious  occasions  that  so  fre- 

oj  Hartjora  apparatus.  In  the  field  of  private  ;  quently  arise  from  apparently  trivial 

Total Aasets over  $40,000,091  fire  protection,  few  automatic  sprink-  circumstances.  Most  of  the  larger 

— n — *®’'  systems  were  installed  and  lit- j  catastrophes  Involving  destruction  to 
FSSFX  &  SlIFFni  K  ''’®®  ^one  to  extend  already  exi.st-  both  property  and  lives  have  origin- 

LiuliIjA  W  uUl  1  Vlill  I  jjjg  systems.  Many  enquiries  were  ,  a  ted  in  the  monetary  thoughtlessness  j 
I  Equitable  Insurance  ’  received  as  the  result  of  an  intensive  ;  of  an  individual. 


/''"ni’i'l  iii|  !i  11  n  1  "1 '1 


DJEVER  5TADT  OUT  RflE  rPPNiNG  DETEPHINEO  TO  COTMmfl 
TE!E  DAY  WITfl  A  SMILE  AHD  A  CHEERY  VVSRD  FoR  EVERYOODY  Y^U  MEET,- 


BUT  AT  THE  FIRST  INTERSECTION  THE  HAILS  YOU  For  TRYING 
TO  BEAT  THE.  TRAFFIC  IJ6HT.- 


FnUfF\BLB 


FR(A7DESCE,RI 

Ltabiitly  Guaranteed  by 
The  Phoenix  Insurance  Co. 
of  Hartford 

Total  Assets  over  $40,000,091 

ESSEX  &  SUFFOLK 


'  5A, ,  don't  you  ) 
^RECOGNIZE  A.!»- 
TWFFiC  LIGHT 
WHEH  YCU5EE  \  ( ' 
ONE?  WHERE  X 
DO  YOU  think 
YOU  /IRE^  IH/l  ' 
THE  C'^UNTRY?/ A 


j  'here'^  a  little 
Wicket  for  a 
\ conference  ,4T 
'.I  THE  STATION 


Equitable  Insurance 
Society,  Limited 

of  Englaad 

BSTABUSUEUiS)! 

Owned  by 

Atlas  Assurance  Co. 

of  London,  Cng. 
.  Combined  Funds  over  $60>0d0,0ii 

George  Lyman  &  Son, 

LIMITED 

General  Agents 
7<H)  Tictoiia  Square, 

Hoatreal 
Mar«.  5241. 


1922  .  $.54,390,000 

1923  .  48.282,000 

J924  .  45, 906, .500 

192-5  40.729.724 

1926 .  38.29.5.096 


A  Decade  of  Fire  Louies  tn  Canada 
Property  Lose  Per  capita 

$.54,390,000  $6  11  1927 . 

48,282,000  ,5  36  1928  . 

45.906.500  4  99  1929  . 

40.729.724  .5  35  1930  . 

38.29.5.096  4  16  1931 . 


Property  I  osr  Per  capita 
$32.2.'4.0S4  J3  29 

36.402.018  79 

47.499.746  4  86 

46,I09.8'.5  4  70 

47.117.334  4  .54 


AHD  FOR  THE  NDT  MINUTE  OR  30  YOU  lll3T£n  TO  3°M£THin6  LIKE 


BLACK  BODSL?  —  IT-  PUTS  JTIt 

INTO  LIFE  .’  169 


Total .  $415,086,377  $46  13 


Estimated  Insured  Value  of  Property  In  Canada 


Insured  loss 
per  $100  of  vail 


$  8,828.033.320 
9.330.136,561 
9.897,699,612 
9.914,065,853 
10.596,031.416 
11.210,328.377 
11,815.525,930 
11,890,342.526 


.Acerage  rate  of 
Prerrium  per  .*100 
of  N'alue  insured 
$1  02 
0  98 
0  92 
0  90 
0  87 
0  31 
0  79 
0  S3 


rf  ^ay- 

Bawes 


gi© 


Qle„ 

please 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  8,  1932 


Abitibi . 

'  Do.,  pref .  2  Vi 

Do.,  1%  pref .  *80 

Ai^ew  Surpau  .  5 

Do.,  pref .  70 

Alberta  Drain  .  4 

Do.,  pref .  20 

Amalgamated  Electric .  ivf 

Do.,  pref .  10  Vi 

Asbestos  Corp  .  15c 


Prev.  High  Low 
Close 


-  Current 
Sales  Change  High  Low  Div.  Rate 


2Vi 


80  +  >i  10 


85c 


Do.,  pref. 


60c 


25 
3W 

11 

37VJC  15c 


3'V 
19 
1  '» 


$1 


60c 


Atfociated  Canners . 

..  3 

....  3 

Associated  Tel . 

Atlantic  Sugar . 

..  *66 

. .  29  54 

30 

29  V4 

30 

'140  +"4  36 

16 

Do.,  pref . . 

120 

.  120 

92 

Barcelona . . . 

..  *15 

Bathurst  Paper ........... 

..  3 

— 

T  -  •  1  1  1  •  -3 

24 

N.  BawlfOrain.,* .••«•••• 

..  *20 

—  • 

■  r  III 

Beatty  Bros . . 

..  5 

•  • 

— 

— 

.  10  '.4 

4 

Tucketts  Tobacco .  *3*4  ., 

Do.,  pref .  105 

Twin  City  .  2  ,. 

Viau  Biscuits  .  5  , , 

Do.,  pref .  65 

Wabasso  Ccttcns  .  5  ,, 

Western  Canada  Flour .  6  „ 

Do.,  pref  .  *25 

Western  Grocers  .  18 

Do.,  pref  .  54 

Wert.  Kcotenay,  pref .  80  ,„ 

Westons  Ltd  16  'i  ,„ 

Do.,  pref  .  68 

Windsor  Hotel  .  10 

Do  .  pref  .  20 

Winnipeg  Electric  . 2's  3' 

Do.,  pref .  14 

Welker— Q&W .  4Ti  5 

Do.,  pref  . . .  9:'i 

Bonks— 

Canadienne  Nat . . .  129,1s  1295 

Commerce .  126  126 

Dominion  .  133  125 

Imperial  .  133  135 

Montreal .  151 52  154 

Nova  Scotia .  240  238 

Royal  .  130  130 

Toronto .  130  131 


NEW  YORK  STOCKS 


Do.,  pref 
Bell  Telephone . . 
Blue  Ribbon . 


249  —  \  yi  119 


24 

3'/4 

125 

-r  4  8 

2 

50 

14 

44 

4H 

919 

5*5 

2  ^  '2 

17 

....  12 

95^ 

1274 

129  4 

87 

....  159*4 

127  >4 

124 

126 

135 

....  191 

12.1 

10 

....  194 

133 

130 

130 

35 

—  3  193 

130 

151 54 

154 

166 

+  2  54  225 

150 

3 

...  274 

233 

129 

129 

166 

—  1  211 

124 

1 

193 

125 

3  V.'' 


12'^ 


Do.,  pref . .  18 

19*4 

10 

$2  00 

Brantford  Cord.,  pref. ..........  18 

5 

20 

11  w 

8' 7 

Brazilian . .  9*4 

iot. 

34 

ib 

2848 

+ 

4 

14*4 

7*4 

2'-cf>. 

B.C.  Packers . . .  60c 

1.75 

60c 

,  Do.,  pref . .  4 

64 

4 

B.C.  Power  "A". .. ..........  1654 

16*^ 

isK 

1654 

841 

+ 

4 

25 

15 

$2.00 

Do.,  "B” . .  3*4 

17  5-4 

3*4 

B.  B.  Steel  2nd  pref . .  *2*, 

•  S  •  • 

Bruck  Silk . .  2 

a  •  •  ■ 

4 

2 

Building  Prod.,  Class  “A",. ...  10 

20  >4 

10 

$1 .40 

Burt.  F.  N . .  19»tj 

194 

i9 

ib 

90 

H 

32 

17 

$2.40 

Calgary  Power . .  120 

salt 

120 

6''c 

Can.  Bakeries  "A".  ...MM.. .  114 

t  r  1  ■ 

13 

74 

Do.,  pref . .  6054 

err. 

60  54 

Can.  Bread,  new... M. .......  14 

— 

•  1  '  • 

3 

14 

Do.,  "A"  pref. ......MM..  83 

till 

85 

82 

7% 

Do.,  **B’*  pref.  •«•  •••  —  —  —  *63 

$2  00 

Can.  Cement.  2  5. 

24 

24 

2*8 

50 

+ 

4 

7 

2*4 

Do.,  pref . .  20 

21 

20 

20 

111 

66 

20 

64'^'c 

Can.  Nor.  Power,..  — —  ••••—  13 

IS 

13 

Can.  S.S.  Lines _ _ _  m  ..  m  •  2 

2 

1 

i 

10 

2  4 

2 

Do.,  pref . MM. 

2 

2 

1 

1 

636 

_ 

1 

9 

1 

Can.  Wire  (k  Cable  "A"....... 

31  '4 

31  r' 

28*4 

28  54 

212 

— M 

3 

56 

28  + 

$4.00 

Do..  "B '• . MMM. 

94 

9'-S 

4 

4 

39 

— 

34 

18 

4 

Can.  Bronze. 

10 

13  + 

9 

$1  25 

Do.,  pref . MMMMMM. 

102 

102 

,  - 

7% 

Can.  Canners.  • 

1*4 

2  4 

i»i 

2 '-4 

5 

,  . 

5*4 

1*4 

Do.,  let  pref. . .  ...mmmm 

55 

55 

45 

.45,+ 

21 

80 

40 

6'''r 

4^ 

3 

40c 

Can.  Car  8s  Foundry  ....mm. 

3 

34 

175 

+ 

4 

7 

2  >4 

60c 

Do.,  pref . —  ———  —  —  — 

10  •< 

10  H 

715 

16 

10  4 

7% 

Can.  Celanese. , .  .mmmmm. 

3% 

6 

3'i 

Do.,  pref '. . .  • 

43 

43 

42 

42 

25 

— 

i 

60 

42 

7% 

..........  20 


Can.  Converters 
Can.  Cottons,  pref 
Can.  Dredge  fls  Dock. .mm... 

Do.,  pref . MM... 

Can.  Fairbanks,  pref . 

Can.  Foundries  fis  Forg.  "A"... 


8  5^  M 


60 
8'< 
*60  Vi 


60 

2H 


Can.  Oen.  Electric ...  .mm  ...  113 

•• 

•• 

1 

t 

T!r 

179  115 

$4  00 

Do.,  pref . .  S2}i 

, , 

.... 

t»T- 

59  52 

7^'c 

Can.  Hydro  Elec.,  prcf...MM.  30 

30 

2?.. 

30 

80 

--T- 

66  29 

6% 

14 

1 

14 

240 

+  '  +  1.37+  SOc 

Do.,  "B"  . MMM.  30c 

7Sc 

30c 

75c 

25 

+.45 

80  30c 

Can.  Iron  Foundries,  mmmm.  *80 

•.« 

-rr-t 

3'^r 

Do.,  pref . MMMM.  *60 

•• 

MM  — 

6% 

Can.  Locomotive. 

—  ~~t 

i+  i 

Do.,  pref . .MMMM.  *10 

,  , 

Can.  Oil  Co. .  .mmmmmm..  7  4 

34 

74 

34 

200 

+  i 

ii  7  + 

$1.00 

Do.,  ptef. .  ...mmmmmm,  93 

,  , 

98  95 

8% 

Can.  Pac.  Rly . mm  mm  9  4 

ii 

94 

11 

3500 

+  i  + 

22T8  8  4 

$1.23 

Can.  Power  6s  Paper ......  m«  4 

1  + 

•  ••  • 

Cockshutt  Plow . .MM  M  4 

4 

3'4 

3  + 

500 

—  *4 

5*4  3 

Conduits . .  1 

— 

*••• 

3*4  1 

•  .  •  . 

Do.,  pref . MMMMMM,  *90 

•• 

7  ,6 

Cons.  Bakeries . .  4  ^ 

— 

3S 

-M  — 

8  4 

Cons.  Food  Products... MMM  If 

— 

— 

•  a  .  a 

3  ’s' 

—  — 

Cons.  Industries  ...mmmm.  2 

5  2 

—  — 

Cons.  Min.  &  Smelt.  ,  —  —  —  28 

39  + 

28 

39  + 

412 

+  11  + 

73  25 

Consumers  Oas  . .  145  Vi  151 

Cos.  Imperial  Mills....... M.  3H  m 

^..pref . .  46h  m 

Crows  Nest  Coal.  ..MMMM..  10  .• 

Dominion  Bridge. ...  ..MM  ..  9Vi 
Dom.  Coal,  pref.  ....MMMM  *40 

Dom.  Glass . .  32 

Do.,  pref . . . 

Dom.  Iron,  pref..MMMMM. 

Dom.  Park . mm. 

Dom.  Steel  fls  Coal  “B”. ..  m  m 
Dom.  Stores,  new.  ...mmmm 
Dom.  Textile.  ..mmmmmm 

^O.,  pref . . 

Donnacona  Paper .  mmmmm 

Dryden  Paper . .  . 

East  Kootenay,  com.  .mmm. 

Eastern  Dairies . . .  ,.mm.m. 

Eastern  Steel  Prod . ,  m  mm  m 

I^.,  pref . MMM 

Easy  Washing  Machine  ..mm 
Enamel  8s  Heat.  Prod .....  m 

Famous  Players . mmm 

Do..  Vot.  Trust. .  ..mmm. 

Fanny  Farmer  Shops  ..mmm 

Do.,  pref . .MMM 

Ford  Co..  Class  "A" 


145  Vi  151 


100 

•20 

*50 

13V» 

40 

100 

*10 

.16« 

9H 

•16 

*98 

*13 

4 

6 

lyi 

9 

25 

Tyi 


I5i 

13H 


+  5>i  151 

....  4Vi 
MM  65 
..M  13 

—  Vi  27 

ZZ  65 

MM  112 


1 

13H 


145  — 
143  + 


254 

20 


....  MM  105 

‘225  '2 


9mm 


7Vf  7Vf  7H 


754 


MM  MM  11 


Foundation  Co.  of  Can  .•••—• 

5 

— 

,4, 

Fraser  Companies . .mm.. 

25c 

jbe 

— 

— 

Frontenac  Brew . ...mm. 

50 

mm 

— 

90 

• 

,, 

Oen.  Steel  Wares  . . 

SOc 

75c 

SOc 

7Sc 

Goodyear  Tire,  pref  ......  m  • 

70 

71 

— 

— 

Oreat  West  Saddlery . . .  ..mm 

H 

•  • 

— 

mm 

Ourd.  Charles . . 

to 

. 

mm 

mm 

Do.,  pref.  ..MMM. .MMM. 

106 

105 

mm 

mm 

Gypsum 

3 

— 

mm 

mm 

Ham.  Bridge.  . .  .mmmmm.. 

Do.,  pref . MMMM. 

60 

60 

50 

50 

27S 

100 

5 


K  1614 


i?4 

so 


2vi 
96  Vi 


25 

5Vjj 


SOc 

70 


M.,..  *80  M  M  M 


Ham.  CJotton.  pref . 6  m  m  m 

Ham.  United  Theatres. .....M.  2  m  m  m 

Eto.,  pref . 50  M  M  M 

Haves  Wheels _ mmmm.  ^3  m  m  m 

Do.,  pref . *12  m  m  m 

Hinde  <h  Dauch  Paper  mmm.  1  Vi  m  m  m 
Holt  Renfrew  Co.,  pref.  ..,.M  *75  mmm 
Hunts  Candies  "A'  ...  .MM  ..  14  mmm 

Do.,  "B" . .  *23  54 

Inter.  Coal,  pref  - 

Inter.  Milling  "A”  pref  mm  90 
Inter.  Hydro  Electric  "A”..m.. 

Inter.  Nickel  ......mm«l 

Inter.  Paper,  pref. ,  .mmmm.  *20 

Inter.  Power . .mm. .mm  5 

Do.,  pref . ...MMMM.  *57 

Inter.  Utilities  “A" .......m.  2 

Do.,‘‘B” . MMM.  ^^154 

Jamaica  Pub.  Service ..  mm 

Do.,  pref . 

Kelvinator  , , ... 

Do.,  pref . 

Lake  of  Woods , . 

Do.,  pref . ......MM 

Lake  Sup.  Corp.  ....m..m.. 

Laura  Secord  ......mmm.. 

Lindsay,  C.  W.. ,  ...m. •»....  2 

Do.,  pref . mmmm.....  37 

Loblaw  "A”. . -...MMMM...  9 

Do  ,  “B" . mmmmm.  8 

Loews  Theatres ..mmmmmm  *38 

Do  ,  pref . . . MM.. .  62  M 

Maple  l^af . mmmm...  2  Vi  m 

Do.,  pref . mmmmmm.  8 

Massey  Harris.  , ..MMMM...  2|’4 

Mexican  L.  8sP......mm  m.  35 

Mitchell  Co.  J.  S. , .  M  M . .  M  .  .  *40 
Do.,  pref  ...... MMMM.  105 

Momuch  Knitting, ....  .MM.  1 

Do.,  pref . .MMMM.  25 

Montreal  Cottons  ...mmmm.  50 


MM  21 


MM  MM  2 


50 

6 

154 

48 

3 


mm  mm  2  1 

MM  MM  1754  ii 


90  54  90 


454  ‘S>4  'dVi  5J4  3723  +  54  1054  4V4 


8J4 

3 


*40 

..MM.  *100  mmm 

MMMMM.  3V4  M  M  •« 

MMMMM.  60  M  M  M 

MM  ,35“^“ 

*15  M  M  M 

33  M  M  M 


9  >4 
8  Vi 


9 

8>4 


9>4 

8V4 


350 

35 


1054 
10  Vi 


MM  60 


254  2  54  254 


3 

20  Vi 

4 '4 


3V4 

60 

4 


30 

154 


2V4 


Do.,  pref. 


...MM, *100 


25  54 

*50 

40 

100 

4»4 

70 

72 

154 

9 


Montreal  L.  H.  H  Power. . m  m 
Montreal  Loan  ......  m mm. 

Montreal  Telegraph .  .mmmm 
Montreal  Tramways ......... 

Moore  Corn . . 

Do.,  “A  pref . mmmm 

Do.,  "B"  pref. .... MMM.. 
Muirheads  Corp,.... mm. m. 

Do.,  pref . MMMMM  . 

McColl  Frontenac-.MMMM..  8 
McKinnon  Steel ...  .MM.. M.  *20 

Do.,  pref . MM....M.  91 

National  BreweriesMMM..M .  12  54 

Do.,  pref . MMMM.  25 

Nation^  Brick,  pref,. mmm. .  3 

■■i  National  Grocers  m  ..  .*109 

Nat.  Steel  Car.. MM MM.MM.  6*4 

Niagara  Wire..  M-MMMM...  10 
Do.,  pref. .  ...MMMMMM.  32 

Ogilvie  Flour,  .mmmmmm..  185 

Do.,  pref.  ..  ..MMMM.. M.  100 
Ont.  Suitable.. ...MM..M..  7  54 

Ont.  Steel  Prod .....  m  ..  m  ..  .  9  v» 

Orange  Crush . mm.....  1 

Do.,  pref  .“A” . mmm.  18 

Do.,  “B  . .  .  1*4 

Ottawa  L.  H.  k  Pwr . mm  100 

Do.,  pref . MMMM..  93 

Ottawa  Traction . . .  ....mmm  *25 
,  p^eHersey  Tubes. .MMMM.  37 

Do.,  pref . . . 

'  pgrtmouBt  Publix.  •••■•»«*•••• 

I  Permians Limited. ..MMMM. 

Do.,wef . . 

I  Photo  Engravers. 

VI _ a.M  OImm  OI«a  «• 


2  7  2  5  54  2  7 


454  454  454 


MM  MM  105 


1839  +  154  38 


..M  MM'  97 


714  8 


.M  10  54 


1254 

2554 


6  >4 


1254 

25 


25  54 


396 

25 


2554 

3 


1254 


2054 

40 

98 

454 

65 

72 

1 

8 


954 


I  Porto  Rico  Rly.,  pref  ...mm. 

PosverCorp . . 

I  Pressed  Metals . . . . 

Price  Bros . .mmm... 

Do.,  pref . . . 

Quebec  Power  . ........... 

I  Riverside  Silk ‘‘A’ . . 

,  Russell  Motor  Co . .  m  m  ..  ..  m 

Do.,  pref . . 

Shaw.  Water  8s  Pwr . . 

Sher.  Williams. . 

Do.,  pref.  .  . . 

Simon  &  Sons . . 

‘  Do.,  pref. . . . 

,  Simpson  "A  stock  .......... 

;  Smith’ (?Ioward)  Paper . . 

'  Do.,  pref  .  .  . . . 

,  Southern  Can.  Pwr  ..M..M.. 
I  Standard  Chemical. .  ..M..... 
‘  Stand.  Steel  8i  Const......... 

Do.,  pref . . 

1  Stanford  Ltd. . . . 

Do.,  pref . . . 

Steel  of  Canada . 

E)o.,  pref . . 

Sterling  Coal . 

I  St.  Lasrrence  Corp . . 

Do.,  "A” . . 

St.  Law.  Flour  Mills. ......... 

Do.,  pref . . . 

St.  Law.  Paper,  pref. 


20 

*97 

9 

70 


5 

*25 

*70 

1154 

7 

33 


M.  9?4 

...  7 

...*115 

...  5 


3754  M 


20  M  M 


7mm 


1154 


1054 


100 

100 


.~  1954 


120 

5 


3654 


i6+ 

Uh 

308 

-  H 

29 

12 

33 

70 

94 

7 

52 

*9  + 

104 

i4b3 

+‘’k 

33 

74 

.... 

.... 

20 

7 

36  + 

.. 

.. 

,, 

•24  + 

•  ■  *  • 

a  •  a  s 

IS 

is 

ii 

ii 

30 

—  3 

2 

•  a  •• 

20 

*  a  -  • 

11 

ii 

ii 

ii 

35 

+‘i 

5 

154 
13  54 
*1 

*28  54 
1154 
21 

,'4 

54 

154 

12 

75 


1254 


1154 

20 


1254 


295 

25 


+  H 

—  1 


5554 

52 
3  >4 
27 
25 
5 
3 

13  54 


25 

29 

54 

1 

354 

12 

80 


Tip  Top  Taiiors .  J 

Do.,  pref .  67 

Tookes . *10 

Do.,  pref . . . MM.  *45 

Traymore  Cafeteria ..........  1 

Do.,pref.MMMMMMMM.  *7 


IM  154 


5«  11 


5 

65 

3654 

ii 

2 


154 


1054 

20 

”  H' 
IH 
9 
75 

1« 

3 


Montreal  and  Toronto  Curb 


Stock 

Prev. 

High 

Anglo-Norwcg.  Holding. . . . 

...  *3 

Associated  Breweries .  .  . . . 

4,+ 

Do.,  pref . 

...  68  4 

66  + 

Bathurst  “B” . 

...  1 

Beath  Co..  “A” . 

Beauharnois  . . 

a  a  a  4^ 

...  45 

45 

Belding-Corticelli . 

...  65 

Biltmorc  Hat . 

...  3  + 

Do.,  pref . 

...  50 

Bisscll  8k  Co . 

2 

Do.,  pref. . 

a.  a  *7 

B.  A.  Oil  . 

...  8*8 

‘sH 

Week  ending  July  4,  1932- 


Close  Sales  Change  High  Low  Div.  Rate  j 
....  6  4  60c  ' 


7% 


1*4 

7 

*63c 
10 
*'4 
*10  54 
10 
3 
65 

*3.95 
*65 
*12 
*2  54 
58 
2 

*20 '4 


*5 
IS 

MM  *15 

2  54 


142 

354 

45 


7% 

$2!s6 


13  $1  20 

39  $5  00 

90  7^c 

“54  MM 

'954  $1*00 


$2  00 
$2.00 


$2.40 


$1  60 

7% 


6K? 


7% 


$1  00 
$1.00 
$8  00 
7^ 


$1  00 

7- 


$3.00 

6  >2% 

80c 

80c 


Brewing  Corp.  of  Can 

Do. .  pref . 

Bud  Breweries . 

Calgary  &  Edm.  Land . 

Canada  Malting  . 

Canada  Paving . . 

Do.,  pref . . . 

Can.  Vinegars . . 

Can.  For.  Invest . . 

Do.,  pref . . 

Can.  Int.  Trust .  •••••.•  a^a.*  • 

Do.,  pref . . 

Can.  Machinery  . . 

Canadian  Marconi . 

Can.  Northern  Power,  pref.  ••• 

Can.  Vickers  . 

E>o..  pref . 

Can.  Wineries  . . 

Can.  Wire  Bound  Boxes .  . .  * 

Catelli  Macaroni  Prod.  "B**. ,  a 

Do..  "A  * . 

Chem.  Research  Corp . . 

Cons.  Sand  Gravel,  pref..*** 

Com.  Alcohol . . 

Consol.  Paper  Corp.  a  a  a  • 
Consol.  Press  Ltd  .  . .  a  a  # 

Corp.  Steel  Products. 

Cosgrave  Breweries  .  _ 

Curtis,  Reid  Aircraft,  pref..a*»  *25 

David  &  Frcre  “B” . . 

Dehaviland  Aircraft. 10 
Do.,  pref  .  a  t  aasSavMMM*#*  1^ 
Disher  Steel . a,w 

Do  ,  ptef . .  *10 

Distillers-Seagranu  ^ 

Dodge  Mfg.  *' A”  pref.  7 

Do.,  "B  * . 2 

Dom.  Engineering. ,  w  21 

Dom.  Motors.  1 

Dom.  Oil  . . 

Dom.  P.  &  T.  stubs.  •  a^**#**!**  OM 
Domin.  Tar  &  Chem .  •  •  2 

Do.,  pref . *80 

Dufferin  Paving.aaa*««»**««>v  2 

Do.,  pref . 28 

Durant  Motors ...  a  V/% 

Bast.  Kootenay  pref.  *96 

Edmonton  City  Dairy. •mmm  *1S 

Do.,  pref . *80 

English  Electric  **A''*  10 

Do  , ‘‘B  ’ . 2 

Farmers*  Dairy,  pref.  •  •  •••••«  89 
Foothills  Oil. a- *7 

For.  Pow.  Sec . .  2 

Goodyear  Tire,  com.  45 

Honey  Dew. .  1 

Do.,  pref .  I  20 

Humberstone  Shoe.  •  •»•*«•••• 
Hydro-Electric 
Imperial  Oil . . . .  • 

Imperial  Tobacco, 

Manitoba  Power . .  • 

Montreal  Exhibition. •••••«••• 

Montreal  Is.  Power . . 

McColl-Frontenac  Oil,  pref. . .  a  *76 


8!!i 


210  —  H  9  $1.00 

r.L!  ZZ  in  $i'.56 


15*4  in  $1.60 


60  ••  •• 


2  - 


15 


76 

2H 


2H 

7W 


521^ 

2 


12 


’j4  ’"iJ 


H  M 


—  M  MM  15  M  MM 

mZ  ZZ  '354  *2*4  MM 

MM  -IT  "i  54  !!  ZZ 

MM  MM  12  5,  10  mm 

MM  MM  13  10  MM 

mm  mm  3*4 


454 


454 


205  MM 


70  MM 


654  3: 


2 

22  54 
554 
3 

MM  MM  7 

MM  MM  SH 

MM  mm’  *4 

MM  MM  49 

354 


i  MM 

■i*4  HZ 


20c 


i9 


10 

1'4 


15  + 

—  .a 

•S*— 

21*4 

15 

34 

44 

20 

— 

11  >1' 

8  4 

34 

74 

74 

6660 

—  ^ 

10*i 

7*8 

6  4 

7 

6  4 

7 

734 

4-  h 

9 

6  }i 

94 

104 

'94 

'94 

i693 

mmmm 

11  + 

64 

—  — 

mmmm 

6  + 

aw. 

24 

mm 

mm 

— 

— 

— 

24 

6'^'o 

7'”r 

$1.50 

12b 

8'T; 

10^ 

'7^c 

7% 


7% 

$1.60 

7<rc 

'a% 

80c 

$3^66 

$8.00 

7% 


6% 

654% 

$5!66 

7% 

$3 '66 
$6.00 
$2  00 
7% 

'25c 


$1 .50 
$1  00 
$2  00 
7% 
$1.00 


$1.00 


$1 . 75 
$1.75 


7% 


North  Star  Oil. 

Do.,  pref . .aMaa.  'to#  . 

Ontario  Silk  Knit.  •  •••  . . 

Paton  Mfg.  .•.•«.•••«•*•••••• 

Do.,  TT  -TTT - 

Pellisicrs  .  _ _ 

Do  4  pref  . 

Perfection  Glass 
Power  Corp.,  pref.  •««» 

Prairie  Cities 
Regent  Knitting.  •  ••m 
Reliance  Grain  ••••** 

Robert  Mitchell . .  3 

Robert  Simpson,  prefa«*«w»««*100 
Robinson  Cones  ..*.•••••«•  12 

Rogers*Majestic  Radio.  ••••••• 

E.  L.  Ruddy . ••••m***** 

Sarnia  Bridge  *'A**»«»*mm«** 

Service  Stations. 

Do.,  pref . . 

80.  Cafi.  Power,  pref. . . .  ••••• 
Stand.  Pav.  &  Material 

Do.,  pref  . . . . 

Supertest  Petroteuni.  •••*••••• 

Do.,  V.  T.k . . 

Do.,  preC . . 

Tamblyn  Drug  Stores.  •••••.•• 

Do.,  pref . . 

Thayers,  pref.. 

Toronto  Elevators ..••••*•••• 
United  Fuel. ... 

Do’.,  pref. 

United  Sec . . 

Union  National  Gas 
Waterfoo  Mfg . .  waa-»»»* 


l^i  m  M  «« 


*7  M  ••  •« 

*30  ••  «•  •• 

*94 

25o  •«  ••  •• 

*30  ••  ••  •• 

mm  mm  •• 

68}^  mm  mm  •« 


5^4  -  a-  - 


•75 


354 

2a 

60 

154 


254 

4 


6854  M 


MM  MM  4 


13< 


MM  MM  354 


6154  M  M 


9754  MMM 


10 

2454 


154 


354  M 


Canadian  Active  Bond  Prices 


Con  veralon  Issues ...... 


Alberts . . . . 

British  Columbia . . 

Ontario  . . . 

New  Brunswick . . 

Montreal  City  . . 

Montreal  Catholic  School... 
Winnipeg  City . . 


Abitibi  P.  &  Paper . 

Acadia  Sugar  . • 

American  Sales  Book . .  ■ 

Bell  'Telephone  Co . 

Bell  Telephone  Co .... . 

Bell  Telephone  Co  ... . 

Brandiaip  Henderson . .  6 

British  American  OH ... .  . .  5 

British  C  olumbia  Power . . .  6 

British  Columbia  Power .  6 

British  Columbia  Telephone .  5 

Belding  Corticelli . 5 

Calgary  Brewing,  .t. . . 6 

Calgary  Power.  . .  6 

Canadian  Copper  Ref . . .  6 

Canadian  Cottons . 6 

Canadian  Vickers 


Cedar  Rapids  M  fg.  Pwr . . .  6 

Consumers  Glasa . 6 

Dominion  Cannere. . . . o 

Dominion  Class . 8 

Dominion  Textile . 6 


M-S 

M-S 

J-D 

M-S 

J-D 

M-N 

M-N 

A-O 

M-N 

JJ 

F-A 

A-O 

J-D 

A-O 

J-D 

M-S 


1936 

1945 

1960 

1960 

1960 

1936 

1942 

1960 

1945 

1940 

1947 
1953 

1948 
1940 
1933 

1949 


98 

83 

67 

72 

79 

94 

90 

69 

86 

83 

69 

96 

106 

94 

106 

88 


.Mlied  Chemical 
.Amerada  Corp 
.4m.  C an 
.4m.  Car  &•  F 
.4m.  A'  For.  Power 
..4m.  Ice 

.4m.  inter.  Corp 
.4m.  I  ocomrtire 
.4m.  r  m 'Iting 

.4m.  Sugar  . 

Am.  Tfi  &  Tel 
■  ■  ■  .4m.  Woolen 

.\naconda  Copper. 

-  .\tchison 

$1.00  .  Atlantic  RoOning  Co 
^  \  .4uhurn  Motors. 

10%  j  Fait.  *  Ohio . 

12^  i  Barnsdall  Corp 
}5r^  I  Bethl<»hem  St«pl  ... 

i  Bordens  . . . 

I  Canadian  Parifir.  .  , 
1®^C  I  f'prro  de  Pasco 

[  Chicago  M.  &  St.  P. , 

I  Do.,  prof  . 

Chicago  Rock  la . 

I  Chrysler  Motors  ..., 

I  Colorado  Fuel  .  ... 
Consolidated  Gas. . . . 
Continental  Can .... 
j  Corn  Products  .  . , , , 

Columbia  Gas. . 

I  Davison  Chem.,.*,, 

i  Du  Pont . 

I  Erie  Railroad  . . . 

F'oundation  Co.,,,,, 
Freeport  Texas. . ,,,, 

General  F.lectric . 

'  General  Motors. . . . , 

Goodrich . 

Goodyear  Tire  . 

Great  Northern,  pref. 
Great  Northern  Ore.. 
Grigsby  Grunow.  ,  . , 
Inspiration  Copper... 
Internal.  Harv.  N.J. 
Inter.  Paper,  pref.  new 

Do.. ’  A”  _ ... 

Int.  Tel.  &  Tel . 

.Johns-Manville . 

Kennecott  Copper.,, 

Kelvinator  . . 

Lehigh  Valley . 

Miami  Copper . 

M.  St.  P.  4^'  S.  S.  M.. 
Missouri  K.  and  T.., 

Do.,  pref . 

Missouri  Pacific . 

Do.,  pref . . . 

Montgomery  Ward . , 
National  Biscuit  ... 
National  Cash  Reg... 
Nevada  Consol  Cop.. 

N. Y.  Central  . 

Northern  Pacific . 

Packard  M  otors  . . . , 
Pennsylvania  R.  R.,, 

Radio  Keith . . 

Reading  . . 

Republic  Iron  &  S.  •• 
St.  Louis  &  S.  F. . 
Southern  Pacific.,,,, 
Southern  Railway.,, 
Standard  Brands  ... 
Standard  Oil  of  N.J. . 

Studebaker  . 

Texas  (fulf  Sulphur.. 

Texas  Oil  . 

Union  Pacific . 

United  Cigar . 

U.  S  Indust.  Alcohol. 
U.  S.  Steel . 

Do.,  pref . . 

Vanadium  . . 

\l>st  h  i  n  ghouse 

Willys-Overland . 

Woolworth  Co . 

Worthington  Pump.. 


Yearly  Div.  Date 
Rate  Declared  Payable 


Paid 

1931 


SOc 


76-^ 

‘SN 

18H 

10  >4 


7t^ 


lU 


3*4 

1««2 


8 

2t.3 

614 


3^' 

7®i 


49 14 
5*4 
4 '4 

9>*4- 

2^4 

9'i 

4>| 


86V 
20  V' 
26 

¥ 


+ 

+  2', 


+  3*4 

+  li 


+  lAj 
+  ;« 


+  1% 
+  1'^ 

—  1 
+  H 

—  H 

— 


6*.-  +  U 


+  hi 


n*t'  + 


20c 

$1.00 


(int.) 

7% 


I'i 


4V^- 

25 


10*4 

65^- 


24 


$1.50 


V4 

Z  $i '66 

..  6  5f% 

$.1  60 


15li 

21*4 

52 

6*1 

17 

1 

23  l; 
95^ 


4'« 

1** 


IIH 

2 

Vi 

4 

mi 

2S 

3V| 

12 

9*4 

31 

1  j 
16V 
23  V 
55  V 


—  H 


-  H 


4-  14 
4-  SV 
•f  1 

-f  H 
+  Ui 


Tucketts,  pref 

Bell  Telephone . 

F^o.,  pref . . 

Can.  Cotton,  pref . . 

B.  C.  Power  ‘A” . 

C.  W.  Power . 

Do.,  pref . . . 

N.  f).  Power . . . 

Do.,  pref . . 

I  Can.  Car  A-  Fdry.,  pref . . 

I  Int.  Nickel,  pref  . .  .  •,••••• 

!  Standard  Steel  ('lass  “A”,  pref.  ..••••• 

I  Can.  Converters  . . . .  . 

C.  Fairbanks,  pref . . 

Mc(‘nll-Frontenac,  pref . 

Canada  Bud  Breweries. 

West  Grocers,  pref  .  . , , , 

Ham.  Bridge,  pref... 

E.  Dairies . 

Siscop . . 

Brantford  Cord.,  pref  . . . . 

B.  Greening  Wire,  pref . . 

Acme  Farmers  Dairy,  pref.  •••m^ 

Dome  Mines . . 

United  Secs . . 

Can.  Light  &  Power.  . . .  »•••••••, 

Invest.  Foundation,  pref. 

('an.  Industries,  pref 

('an.  Industries . . 

Do.,  bonus . . 

S.C.  Power . . 

Power  ('orp.  rum.,  pref.  • 

Do.,  non  cum.  prof .  •  •  •  •••••••a 

W.  Kootenay,  ptef . . 

('an.  ('ar  . .••••••«••••« 

Penmans  Ltd . . 

Do.,  pref  . . 

Can.  Wineries . . 

Thrift  Stores.  1st  pref. ,••••*»*•• 

Do.,  ronv.  pref  .  .  .  .,••••••>••• 

C an.  Hron/.p . 

Do.,  pref . 

Int.  Utilities  p.  pref. 

Do.,  p.  pref . 

Do.,  pref  . . 

Gen.  Foods  ('nrp. 

M.L.H.  A  P . . 

Steel  of  C'anada..*** 

Do.,  pref 

Uus-sell  Motor...,,, 

Do.,  pref. . . . , 

Brazilian  .  ... 

Steel  of  C anada. .  »,,♦•,  mmmmmm 

Do.,  pref  . . . . . 

rmperial  Bank. . . 

Mont.  Tram . . 

(e)  One  25  rents  cash  dividend, 

(f)  Two  25  cent  cash  dividend. 

•reduced  from  8^  basis. 

(b)  reduced  from  1 

*  Stock  dividend  in  place  of  25  cant?  quarterly, 
(x)  Reduced  from  50  cents  for  March  quarter. 

*  reduced  from  $2  annual  basis  for  1st  quatrer. 


7 

1*4  q 

July 

15 

June  80 

6+ 

7 

7* 

1*4  q 

July 

16 

June  28 

5+ 

8 

7 

1*4  q 

July 

16 

June  80 

6  + 

7 

6 

I's  q 

July 

4 

.June  18 

4  + 

6 

$2 

60c.  q 

July 

15 

June  80 

1  60 

S2 

80 

20c.  q 

July 

25 

June  30 

SOc 

SOc 

7 

1*4  q 

July 

15  June  80 

64 

7 

$2 

60c.  q 

July 

25  June  80 

1  50 

$2 

6 

1+  q 

July 

24 

June  30 

4  + 

6 

1.75 

44c.  q 

July 

9 

June  25 

1  32 

1  To 

7 

1*4  q 

Aug. 

1 

July  2 

6  4 

7 

$3 

75c.  q 

July 

.5 

June  15 

2.25 

$3 

2 

4  q 

.Aug. 

15 

July  80 

1 

6  + 

6 

IH  q 

July 

15 

June  30 

4  + 

6 

7 

1*4  q 

July 

15 

June  80 

SH 

7 

$1 

25c.  q 

.lulv 

16 

June  80 

7,5c 

11 

7 

1*4  a 

July 

15 

June  20 

64 

6  + 

1*.  q 

Aug. 

1 

July  15 

*4 

64 

$1 

25c.  q 

Aug. 

1 

June  30 

75c 

$1 

4c  (int.) 

July 

81 

July  15 

8c 

*8 

2  q 

July 

15 

June  20 

6 

■g 

7 

1*4  q 

July 

1 

June  15 

64 

7 

3'j  S 

Aug. 

10 

July  80 

7 

7 

$1 

2.5c.  q 

July 

20 

.Tune  30 

75e 

$l 

20c. 

July 

20 

June  30 

20r 

$2 

60c.  q 

July 

IS 

June  30 

1  50 

$3 

2 

’i  q 

July 

15 

June  30 

1  + 

2 

1  50 

.38c.  q 

July 

16 

June  80 

1.16 

2  64 

7 

1*4  q 

July 

15 

June  30 

6  >4 

7 

2.50 

62 '  jc.  q 

July 

15 

June  80 

1.87'-;, 

$2  60 

SOc.  q 

July 

15 

June  80 

76c 

$1 

2.5c.  q 

Aug. 

15 

July  30 

76c 

ti 

6 

I'a  q 

July 

15 

June  30 

4  + 

6 

6 

14  q 

July 

15 

.June  30 

4  + 

6 

60c 

$3 


20c 

64 


15c.  q 
75c.  q 

14  q 


July  2 
Aug.  30 
Aug.  15 
Aug.  1 
July  15 


5r.  q 

Hii  q  July 

7  1  ^4  q  July  1 

1.25  31  V<*-  q  Aug.  1 
7  l*i  q  Aug.  1 

7  1'*  q  Aug.  I 

3. .50  87  Vo*  q  Aug.  1 
1.75  43Vp.  q  July  15 


June  27 
Aug.  16 
Aug.  5 
July  21 
June  30 
June  22 
June  22 
July  20 
July  20 
July  15 
July  15  2.62  V 
July  5  1.81V' 


4V 

22  Vc. 
4V 
5V 
93V' 


1.75 


60r 

6V 


7 

8  50 
1 


$2 

50r.  q 

Aug. 

1 

July 

16 

$2 

$3 

1..50 

.38c.  q 

July 

31 

June 

30 

1  14 

1  50 

1.75 

43*4C.  q 

Aug. 

1 

July 

7 

1.8114 

1  75 

1.75 

43  *-4  C.  q 

Aug. 

1 

July 

7 

1.81H 

1.75 

$1 

25c.  q 

Aug. 

1 

July 

15 

1  26 

2  00 

7 

14  q 

Aug. 

1 

July 

15 

34 

7 

2'+  q 

Sept. 

1 

July 

80 

4fe) 

4T 

l.'TS 

4354c.  q 

;  Aug. 

1 

July 

7 

1.81  + 

1  75 

1.75 

43  Hq 

Aug. 

1 

July 

7 

1.811? 

1  75 

12 

8  q 

Aug. 

1 

June 

80 

9 

12 

10 

24  9 

July 

IS 

July 

7 

74 

in 

7% 


$2  00  : 
(int.)  j 
SOc  ; 

7%  I 

si'oo  j 


Investment  Trusts. 


•Amer.  Founders,  com . . 

•Brit.  Tj-pe  Inv  . . 

•Fed.  Cap.  Trust . . 

Fund.  Trust  Shares  '  .A”...,... 

Do..  "B” . . 

‘Insuranshares  . . ...mm.. 


Mining  Market  Record 


Furnished  by  F.  O'Hearn  (k  Co. 


6% 


MM  37  ;i  25a 


6% 


»  MM 


6% 

$I  SO 


90 

60 

*6% 

3 

1  + 

46 

25 

18  + 

10  + 

$i.bo 

17 

14 

$1  00 

97 

90 

7% 

42 

36 

100  + 

95 

7% 

17 

$3.50 

13 

io 

1  1 

12 

s 

r  ■  1 

10 

24*+ 

2% 

4*4 

1*4 

3*4 

14 

.... 

Nation-Wide  Sec  . . 

•United  Common  Trust . 

•U.S.  Elec.  Light  &  Pow.  “A"«. 

Do..  "B"  . . 

FIX  TRI’STS 

Can.  America  Trust.  ...m.«m 
Can.  Inter.  Trust...  .m«.mm. 
Corporate  Trust  ....mmsmm 
Cumulative  Trust. .  mmmm.. 

•First  Custodian  . - ^ - 

•Second  Custodian... mmm 
•Div.  Trust  "A”. , 

•  Do..  "B"...,,» 

•  Do.,  "C" . 

•  Do,.  "D" . . 

Fir.st  All  Canadian  UnitsT, , _ 

•independence  Trust.  ,,,  ...,M  1.10 

•l.ow  Priced  . —  1 'I 

•N.Y.  Bank  Trust.. 

North  .4mer.  Trust, 

IJnited  Fi.xed  ..... 

•United  Insurance  'Trust. 

•ITnited  N.Y.  Bank  Trust, 

•United  Oil  Trust . 

(I rouped  Income  SharesM 
•  U.S.  Funds. 

nistrlhiifors*  Group  Inc. 

North  .4mer.  Trust  Shares,  new.  1.90 

Do.,  old  . 1  65 

Cumulative  Trust  Sharps  1  90 

American  lleposltor  Corp. 

New  Corporate  'Trust  Sh.  .4pcum  1  23 

Do.,  Distrub .  1  23 

Five  A'ear  Fixed  Trust  Shares...  1  49 
Old  Corporate  Trust  Shares..,. .  1  22 


e  &  Co. 

Bid 

.^sk. 

4 

4 

.40 

.50 

*«’ 

4 

15, 

24 

H, 

21* 

IH 

2 

18t, 

iSW 

2 

25s 

24 

in 

12 

2 

2*< 

24 

34 

.'28 

1.32 

C.05 


I  82 
1  32 


The  following  quotations  are  furnished  by  The  Montreal  Bond  Traders  .4ssoclation 
*  as  at  July  7,  1932. 

GOVERNMENT  RONDS 

Dom.  of  Canada  Bonds . . . 


Int 

Maturity 

Bid 

S'-a 

Nov.  1 

1932 

10014 

101(4 

b'5 

Nov.  1 

1933 

•  looii 

lOl.U 

•St;, 

Nov.  1 

1934 

100 

101 

5 

Mar.  1 

1937 

107 

108 

5  + 

Dec.  1 

1937 

105 

106 

4Va 

Sept.  1 

1940 

921* 

9314 

6 

Oct.  15 

1943 

96*4 

98 

44 

Oct.  15 

1944 

90«+ 

92 

44 

Feb.  1 

1946 

901a 

91  + 

6 

Nov.  15 

1936 

97 '4 

98  (i 

5 

Nov.  15 

1941 

9614 

97 

4  + 

Nov.  1 

1946-56 

88 

89 

4  + 

Nov.  1 

1947-57 

88 

89 

41a 

Nov.  1 

1948-58 

88*4 

89*4 

4+ 

Nov.  1 

1949-59 

89+ 

90 

L,  ISSUES 

Int. 

Rate 

Maturity 

Bid 

....  6',;, 

1947 

981a 

96 

....  6 

1947 

95 

97 

....  5  + 

1947 

96 

98 

....  f'k 

|95'2 

93  + 

96 

a  s  •  •  6 

1941 

98 

100 

a  •  •  a  6 

1937 

97 

100 

....  6 

1942 

98 

96 

IN  BONDS 

Int.  Dates 

Maturity 

Bid 

5 

J-D 

1953 

21 

24 

6 

J,J 

1946 

69 

74 

6 

A-O 

1939 

100 

103 

5 

A-O 

1955 

96 

5 

J-D 

1957 

95 

6 

M-N 

1960 

96 

H 


6/16 
2 ’4 


44 

3/16 


Electrical  Development . 

Gatineau  Power  Co . . . 

Gatineau  Power  Co . 

Maclaren  Que.  Pwr  . 

Maritime  'Tel.  &  Td....... . . 

McColl  Frontenac  Oil . . . 

McKinnon  Industries . . . 

Montreal  Coke  &  . . . 

Montreal  Light  H.  &P. . . 

Montreal  Light  H.  &  P . . . 

Montreal  Tramways . . . 

Montreal  Tramways . . . . .  6 

Montreal  Tramways .  44 

Montreal  Water  &  Power. . . 4i.j 

Ottawa  Electric. .  .  .^ .  R 

Ottawa  l  ight  H.  oi  Power . . .  5 

Ottawa  Valley  Power . . .  6'i 

Provincial  L.  &  Power .  6 

Penmans  Ltd .  6)^ 

Quebec  Power . . .  6 

Rio  de  Jan.  Tram.  L.  P . .  5 

Riordon  Pulp  &  Paper. 


Rowntree  Company . . . . . . 

Shawinigan  W.  &  P  . . . . 

Shawinigan  W.  &  Pwr  . . . . 

St  ..Lawrence  Flour  Mills . 

Simpsons  Ltd .  6 


6 


Steel  Co.  of  Canada 
Southern  Canada  Power. . . 
West  Kootenay  Power  . . . . 
Western  Pwr.  of  Canada... 


A-O 

A-O 

J-D 

J-D 

A-O 

A-O 

M-S 

M-S 

J-D 

J-J 

J-D 

J-J 

A-O 

F-A 

J-J 

rj 

A-O 

M-S 

J-J 


1965 

1955 

1932 

1933 
1957 
1979 
1946 
1951 
1968 
193.'> 
194'3 
1937 
1967 
1970 
1941 
1949 
1949 

1955 

1956 
1949 


69 

63 

104  .tj 
96 

75 
78 

104 

80 

78Li 

77 
90 
94 

64  tj 

78 
98 
57 

100 

76 
67 
82 


New  York  Curb 

Furnished  by  Jenks.  Gwynne  &  Co. 

Bid 

Aluminum  Co.  of  America. ..... 

.Aluminum  Goods  Mfg.  Co . 

Amer.  &  For.  Pow.  Op.  Wqs. .  »• 

.'Vmer.  Gas  &  Electriir . . 

.\mer.  Investors  "B”  ..••••••• 

.•\mer.  Light  &  Traction. 

Amer.  Superpower  new.., ••••«, 

.'\nglo  Chilean  Nitrate ..••  »••••• 

Brazilian  Traction . . 

B.  A.Oil  . . 

R.  A.  Tobacco  .  . 

British  ('elanese . . 

Canadian  Marconi . . 

C'elanese  let.  7'^  Part.  pfd.,,». 

Service  Co . . 

Columbia  Oil  &  Gas  . . 

Common.  &  So.  Op.  VV’qa . 

(^ons.  Gas  &  Elect.  Balt. . . . 

(Tons,  ('opper . 

Cord.  Corporation . 

Courtaulds  I-td . . . 

Deere  &  Company . 

Durant . . . 

IMectric  Bond  &  Share . 

Fairchild  .Aviation . 

Fanny  Farmer  ('andy  Shops 
Ford  Motor  of  ('anada ..... 

Ford  of  England . 

Fox  Theatre  ".A” . 

Gulf  Oil . 

Hiram  Walker  G.  &  W . 

Hudson  Bay  Mining. . 

Humble  Oil . 

Hydro  ?Mect.  Securities . 

Imperial  Oil  . 

Inaull  T'tilitiee . 

Int!.  Pete  . . 

Inti.  Superpower  . 

Inti.  Utilities  A** . 

Inti.  Utilitie?  "B” . 

Middle  West  I'tll.  com. .... 

Mountain  Producers  . . 

National  Public  Service ..... 

Newmont  Mining  . . 

Niagara  A*  Hudson  . 

Penn.  Water  &  Power .  ' 

Penn.  Road  . 

Sait  Creek  . 

Selected  Industries . . 

S. O.  Indiana  . 

S.O.  Kentucky . 

St.  Regis  Pa^r,  com . 

United  Gas  Com . . 

United  Light  &  Pow.  "A”. .... 

United  Shoe  Machinery . . 

Venz.  Petroleum . 


2214 

22H 

«’s 

9 

1  + 

lO'a' 

i ' , 

16^4 

13'.. 

144 

1*^ 

1  W 

■9-+ 

9U 

7  + 

at; 

6 

+ 

11.1 

4 

''ll 

10 

5  16 
43 


6>4 

61* 

'  a 

1  + 

3*4 

'b*,' 

6+ 

34 

31.. 

4 

5  16 

26'4 

27 

44 

4  + 

14 

I'H 

37*4 

39 

5  + 

■7+ 

'4 

8*4 

9  + 

4  + 

5 

1 

2  + 

5.; 

*4 

+ 

5  16 

318 

3  + 

1 

10 

4  + 

5‘i 

34 

8*4 

85  + 

37 

1  + 

t'4 

3»+ 

3».4 

Abana . « 

Amulet . . .  MM* 

Aconda . .  ...■•mm  — mm>r»* 

B.  C-  Pioneer.  ..  —  mmmmm 
Bunker  Hill  Ext  .•••  —  —  mm 
Barry  Holl.  — —  mmm» 

Bidgood . —  —  — — M  — M 

Bob.io  MM— •• 

Brownlee  .  —  — — m 

Base  Metals.^  — —  M—M—M 

Big  Miss . .  .  • 

Brett.  Trething.  .  —  —  —  —  — 

Buffalo  Canadian . « ,  .—m  m  • 
Castle  Tr  — mmmmm 

Chibougamau . .  ——mm 

CoastCopper  .,•«••  .—  mmm 

Cclumario  . —mmmmm 

Central  Man .  •  •  .  ••—  mm  m  m 
Dome  Mines ....  •  —  —  mmm« 
Dominion  Expl .  •  •  m——  m  « 
Eldorado . —mm  — mm 

Goodfish .  —  — — — mmmm« 
Goldale. mmmm 
Goldhill. 

Granada  .  .  — — • 

Gem  Lake, 

Howey . .  •  •  ••—  —  — 
Hollinger»«^»#M—  m 
Hilltop. . .  #»M— M> 

Int.  Nickel. ■■•  ——M 
Jackson  Manioo»««« 

Hudson  Bay.  •  —mm 
Keelev . 

Kirk.  Lake.  — MM« 

Kootney  FI  •  •  •mm— 

Lake  Shore.  — — • 

Macassa . 

Manitoba  Basin, 

Malartic 
McLeod  River— ••—MMMMi 
McIntyre .  .  .  .  — — m— 

Mining  Corp.  ,,•••  — mmm— 
Moss  Mines.,  — — MMM— I 
Murphy 
Moffat  Hall  ,4 
Mandy  .  • .  — • 

Newbec.  .m— 

Nipissing. , ,, 

Noranda  . . .  .^ 

Nor  Power  and  M., 

Peterson  Cobalt . .  .  . 

Pend  Oreille..  — ————• 

San  Antonio.  —  —  — 

Stadacona  —  —  —  —  —  • 

Sylvanite .  .  —  —  —  —  —  —  — 

Sherrit  Gord .  ,  •  •  «.•—  —  —  — 
Siscoe  — mmmm  — M* 

Teck  Hughes .  •  — m—  mm 
Tough  Oak  .  ..,*••  •—  —  —  —  • 

Thompson  Call. . —  —  • 

Tashota  . .  .  .  . 

Treadwell. 

Ventures.  —  —  —  —  —  — 

Vipond . —  —  —  —  —  — 

Waite  Ackerman.^  — MM— —  • 
Wrights  Harg .....  •  —  —  —  —  • 

Alexandria . .  .  .  .  . 

Algonquin . — — —  —  —  • 

Kirk  Hud.  Bay.  • 

Kirk  Townsite.,  — —  ——  —  —  — 

Ritchie . .  . —  —  —  —  —  — 

San  Anthony ,  .  —  —  — 

White  Lake  • 

OiU 

Ajax  . • 

Alberta  Pac .  .  .  —  —  — 

Ass.  Oil.  Gas  —  —  —  —  —  — 

Baltac  . .  .  . 

Calmort . .  .  .  . 

Chem  Res . .  .  .  .  .  . 

Common  — • 

Dalhousie  — •  •— 

East  Crest  . . . . .  . 

Home  Oil .  .  .  — 

Homestead  .  .  .  • 

Mcrlnnd . .  .  .  .  .  .  .  . 

Nordon . .  .  .  .  . 

Olga  — 

Peninsular . —  —  —  —  —  —  — 


Friday 

Week 

Week 

Wednesday 

High 

Low 

Open 

High 

Low 

Close 

for  year 

.03 

.03 

.0.1 

.03 

.05*4 

.03 

.01 

.oo^i 

!b8  + 

!o8  4 

.*08  li 

!o8  +' 

.22 

.06 

.01*4 

.01*4 

.01  >4 

.01*4 

.02  W 

.01 

.02 

.004 

!6i»4 

'02  + 

‘oiH 

'02  + 

03 

00*4 

3.50 

3.70 

3  50 

3  70 

4.10 

2  10 

.01*4 

02 

.01  \ 

.02 

.02 ’» 

.01 

.05 

.06 

.04 

.06 

.12 

.03’$ 

.02  + 

.02  + 

.02 

.02 

.12 

01 

.03  + 

.05 

.03  W 

.04 

.05“g 

2  0 

.01 14 

.01  + 

.01  u 

.01  1, 

03 

.00  4 

1  00 

.30 

'.06  + 

!o6  + 

MH 

!06'4 

.16  4 

.04  4 

•  M 

.. . 

•  a  a 

.08 

.024 

... 

.36 

.02 

.11  • 

!ii 

!ii 

.15 

.09 

07  4' 

.01*4 

’.oi'4 

'.oi  14 

'bi  H 

!oi  '4 

02 

.00*1 

3  00 

.50 

’.03 

^03 

*02 ‘a 

03 

08 

.024 

05 

05 

05 

05 

08 

04 

10.50 

11  40 

10  40 

11  10 

12  45 

9  00 

.03 

.04 

.03  >a' 

.04 

10 

.02 

1.19 

1.30 

1  19 

1.26 

1  55 

.76 

.75 

.75 

.75 

.75 

1  05 

.494 

a.« 

.04 

.03 

a  — 

.02 

.02 

.. . 

... 

00  M 

.004 

.72 

Isb 

!72 

.76  + 

1.25 

.50 

.01  +' 

.01  + 

.01 

.01  + 

.07 

.01 

.40 

.42 

.40 

.41 

.42 

26 

4.90 

5.10 

4  80 

5  10 

5  70 

4  25 

.00  + 

.00  + 

.00  H 

.00  *-4 

oiH 

00*1 

B.oo 

6.65 

4.80 

5.60 

11  00 

4  05 

... 

oWi 

00 '-i 

t.72 

l’.73 

1.70 

1.70 

2  78 

.90 

.23 

.20 

.29 

'33 

.’20 

.'33 

.55 

.20  . 

OUn' 

00  4 

27. '35 

29  no 

27*25 

28  80 

29  50 

24  8.S 

.21*4 

.23 

.20 

23 

41 

1.1 

.00*8 

.00*8 

.00*a 

.00  + 

014 

.00  4 

.05 

.06 

05 

.05*4 

07 

02  4 

.03)4 

03 

02  ?4 

02  + 

09  >4 

02  4‘ 

17  15 

17.75 

17  00 

17  50 

19  .SO 

14  70 

1  05 

1  10 

1  0.5 

1  10 

t  43 

.58 

.28 

.31  + 

.28 

.31 '4 

45 

20 

Olii 

no»4 

’bi?» 

!ot  *4 

*01  v; 

^01  + 

.08  4 

01 

,05 

02 

.03 

01 

'63 

68' 

*^3 

'63 

1  15 

SO 

13  60 

15  15 

13  50 

14  90 

19  75 

12  eo 

.12 

.•2 

.11 

.11 

.24 

.10 

01 

.00  4 

‘.43 

.45 

.42 

'.44 

63 

.  12 

1  15 

31 

45 

.16 

4 

!42 

!41 

41 

.42 

.25 

.0114 

.91  + 

01 

01',' 

02  4 

00  4 

.57 

.5  ' 

.52H 

.55 

.65 

39 

.25 

..■’1) 

.25 

.30 

.65 

.18 

.71 

4;,' 

.71 

.74 

744 

50 

3.90 

4  20 

3  85 

4,20 

5  25 

3  i(r 

.024 

00*4 

^20 

.20 

*20 

!20 

.40 

.10 

03 

.02 

'oi  *4 

02  »* 

*oi>4 

'o2»4 

07 

01 

1  25 

1  25 

1.25 

1  25 

3  00 

1  01 

.28 

.35 

.28 

.35 

53 

16 

.26 

.26 

.24 

.24 

45 

.20 

1  00 

.25 

2' 36 

276 

2  56 

2  75 

3  06 

2  09 

.02 

.02  + 

.01- i 

.02  + 

09 

.OO'i 

01  4 

.00  4 

.70 

.40 

!o6  ' ; 

'06  + 

*05 

05 

13 

.05 

01  '4 

.01  !, 

01  «4 

01  + 

02  4 

.01 

07 

.07 

.06 

.06 

.17 

.06 

.01 

.01  >4 

01  »4 

.01 

.04  4 

.01 

.09 

.10 

09 

.09*4 

19 

.07 

.69 

.69 

,65’; 

.66 

1  17 

.60 

.12 

.05 

.M 

aa.* 

.10 

.03 

•— 

aaa 

.04 

.02 

09 

.04 

1^29 

I'ib 

1  'ib 

1  'ib 

2  05 

.50 

.11 

.04 

'.07 

.'07 

.07 

!o7 

.20 

.06 

.12 

.04 

.47 

.15 

'.is 

!i7 

!i5 

!i7 

.50 

.09 

.08 

.04  4' 

.  03  4 

!o3  + 

!o3 

!o.i+ 

14 

.01 

.18 

.24 

.18 

.24 

.24 

.00 

.04  + 

04)4 

.03 

.03  *4 

.06  li 

.02 

18»i 

8 

iK 

4 

14 

264 

3,16 


18*4 

94 

iH 


Unlisted  Canadian  Stodcs 


FumUhert  by  Kippen  &  Co..  Inc. 

Bid 

.Acadia  Sugar,  com .  20c 

Do  ,  pref .  14 

Anglin-Norcroas  5%  new  pref ...  3 

B.C.  Pulp  &  Paper  pref . .  4 

Do.,  com 


Ask. 

SOc 


8 

M-N 

1966 

44 

49 

Canada  Dom.  Sugar  Com. . 

17+ 

5 

M-S 

1933 

109 

Canada  Machinery,  pref  . .. 

....  21 

26 

5 

J-D 

1956 

64 

67 

Calgary  Power,  pref . 

.  52 

55 

6 

A-O 

1941 

4$ 

49 

Canada  Tea.  pref  . 

5  + 

F-A 

1961 

68 

61 

Canada  Wire  4ir  Cable  pref. 

W.W.  68 

72 

6 

J-J 

1941 

96 

Can.  Ind.  Com.,  class  "A”. 

65 

6  + 

A-O 

194.3 

72 

76 

Do..  Class  *‘B” . 

.  4! 

45 

6+ 

A-O 

1945 

92 

97 

Do.,  pref . 

100 

6+ 

J-D 

1947 

85 

89 

Canadian  .'\rena . 

5 

A-O 

1933 

110 

Canadian  .Mrways  . 

is 

6 

A-O 

1951 

96 

99 

Can.  Gen.  Inv.  Trust . 

3 

6 

J-J 

1941 

88 

92 

Can.  Westi.ighouse  . 

.  so 

35 

Capital  I  ife 
Claude  Neon  Gen.  Adv.,  com .  . . 

Consolidated  Paper.  .  .  . . . 

Dom.  Foundries  &  Steel,  pref .  . . 

Do.,  com  . 

Dom  Woollens  &  Worsteds,  com 

Dunlop  Tire,  pref . 

Dupuis  Fr^res  8c;  pref . 

Federal  Grain  pref  . 

General  Steel  Wares,  pref . 

Guardian  Realty,  ^ef  . 

Guelph  Carpet  &  Worsted  Spin. 

Mills  6W%  pref . 

Inter.  Proprietaries . 

Inter.  Paints,  pref . 

P.  T.  Legare,  pref . 

Do.,  com . 

Maritime  Tel.  &  Tel.,  pref 
Melchers  Diet.  Ltd.,  Class  "A”.. 
Mansfield  Theatres,  pref . 


174 


194 


11 

24 

60 


Ma.^sey  Harris,  pref . 

Mount  Koval,  pref . 

Do.,  com  . 

Montreal  Finanee,  pref  . 

N.S.  I.ight  &■  Power,  com . 

Ontario  Silknit.  pref  . 

Provincial  Paper,  pref . 

Rolland  Paper,  pref  . . . 

Standard  Clay  Products,  com  . 

Silvcrwoods,  pref . 

Sun  Life  .Assurance  Co.  of  Can. 

Thrift  Stores,  com  . 

'Trusts  &  Guarantee  . 

United  Amusements  Class 


39 

1.50 


Oil  Stocks 

Furniihed  by  Jenks,  Gwynne  &  Co. 

Bid 

Atlantic  Refining,  com .  11 

Buckeye  Pipe  Line .  17 

Eureka  Pipe  Line .  6 

Indiana  Pipe  Line . 

National  Transit  . 

Northern  Pipe  Line . . 

Ohio  Oil . . 

Prairie  Oil  and  Gas  . 

Prairie  Pipe  Line  . 

Southern  Penn.  Oil . 

Southern  Pipe  Line  . . 


I  portion  imported  from  forPlen  coun- 
!  tries  was  77  11  per  cent,  and  in  1931-1! 
I  it  dropped  to  74.34  per  cent. 

Canadian  exports  showed  the 
same  trend.  In  the  twelve  nionth.s 
ending  April,  1931,  the  proportion 
sent  to  British  Empire  countries  was 
37.04  per  cent.,  and  to  foreign  coun¬ 
tries  62.96.  whilst  in  1931-2  it  was 
38.51  to  the  Empire  and  61.49  to 
foreign  countries. 


Ask. 

IIH 

18 


Standard  Oil  of  Indiana . . . 

Standard  Oil  of  N.J. . 

Union  Tank  Car,  com.,.,. 

Imperial  Oil . 

Inter.  Pete,  com . . . . . 

Socony  Vacuum . 


2+ 

3+ 

6 

6+ 

8  + 

4 

7  + 

*4. 

5+ 

74 

7+ 

12+ 

12+ 

5 

6 

18  + 

18+ 

18  + 

18+ 

241, 

25 

12 

12  + 

7 

71* 

9 

9H 

6  + 

6+ 

EMPIRE  TRADE  EXPANDING. 


B.C.  Paddng  Cas«s  For  Britain. 

V'ancouver.  —  Started  in  a  Email 
way  through  a  request  from  the  Pro¬ 
vincial  Liquor  Control  Board  that 
liquor  sent  from  Britain  be  shipped 
in  British  Columbia  box  'woods,  the 
beginning  of  what  is  believed  to  be 
a  promising  opportunity  to  supply 
part  of  the  enormous  yearly  pack¬ 
ing  case  requirements  of  the  United 
Kingdom  is  reported  through  the 
British  Columbia  Lumber  Commis¬ 
sioner  in  London,  Loren  L.  Bro-wn. 
Packing  cases  for  a  wide  variety  of 
purposes  are  made  in  Britain  from 
imported  lumber,  the  purchase  of 
raw  material  for  which  runs  Into 
many  millions  of  pounds  sterling 
each  year.  British  Columbia  soft¬ 
wood  has  proved  so  sultalble  for  the 
the  Li- 


Canadian  international  trade  has  | 
been  travelling  distinctly  Empire- 
wards  during  the  past  twelve  months, 
according  to  the  monthly  summary  1  , 

of  trade  Issued  by  the  Dominion '  shipping  requirements  of 
Bureau  of  Statistics.  j  quor  Board  that  the  plan  is  now 

The  proportion  of  merchandise  i  reported  to  be_  spreading,  and  Brli- 
which  was  imported  by  Canada  from  j  Ish  Columbia  woods  are  coming  in- 
British  Empire  countries  was  22.89  to  demand  on  that  account.  Almost 
per  cent,  during  the  twelve  months  all  liquor  shipped  to  the  British 
ending  April,  1931,  and  for  the  same  j  Columbia  Board  now  arrives  packed 
period  up  to  April,  1932,  it  was  26.66  j  in  cases  made  from  British  Colum¬ 
per  cent.  During  1930-1  the  pro-  bia  lumber.  - 
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TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COAIPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  e.xccut.or 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 
B.  HAL  BROWN,  President 
PAt^T-  GAI.IBERT.  H  M  .  CHAUVIN.  K.C  .  Vice-President* 

Brig.-Gen.  C.  E  MrCUAIG,  R.ALPH  LOCKE,  HON.  F.  CARREL,  MX,C,. 


R.ALPH  LOCKE,  HON 
G.  GORDON  HYDE,  K  C  PHILLIP  S.  ROSS, 


S«N-Trea!». 


G.  H.  COOK 
ALFRED  HALL 


General  Manager:  FRANK  S.  TAYLOR 

Head  Office;  455  ST.  JOHN  STREET,  MONTREAL 


TOKO.NTO 


Branches  and  Agencies; 

VANrotMK  KOMONTO.V  REGINA  HALIFAX 
unit  I.flNDON.  INC'.,,  HI  ,Mt>orBat«s  E.G.  2 


HEALTHY  GAINS 
ARE  FEATURE  OF 
WEEK’S  MARKETS 


I  Strength  in  New  York  and  Eln* 
couraging  Businessx  Signs 
Reflected  Here 


BUYING  FOR  DIVIDEND 


Evidence  Shown  of  Switching 
From  Speculative  Issues  to 
Stocks  \^th  Dividend  Well 
Protected 


Heard  in  the 

Board  Room 


LOSS  REPORTED  CANADA  BUD  CO. 

IS  SHIPPING  TO 
6R.  WEST  INDIES 


BY  T  E 
POSITION  GOOD 


Toronto  Bureau  The  Financial  Times. 

,  Toronto.  —  Spvfiral  carloads  if,  . 

Canada  Bud  Breweries  Ltd.,  products  |  whirh  a^ppear^assured 

are  heitu:  shipped  immediately  for 


Smaller  Deficit  For  Last  Year  Order  From  Trinidad  Resulting 
Althou;;h  Sales  50  Per  From  Trade  Cruise  Being 

Cent.  Lower  Filled 

RECEIVABLES  SOUND  BUILDING  NEW  MARKET 

Toronto  Bureau  The  Financial  Times. 

Toronto.  lops  of  .jill.hM  for  the 
period  i-^  reported  by  the  J,  fT  Bis- 
sell  f'o.  i'or  tlie  tisral  >ear  ended  May 
Slst  As  a  result,  surplus  .ae- 

co'.int  of  .Jld.S'i;  Ims  been  reduced  t.o 
$1,7:'.*,  Liquid  po,,)iiim  has  been 
maintain 'll  on  a  suhsta^itial  basi.«, 
current  assets  heins:  reported  at 
$2t>5.5fi5,  compared  with  current 
liabilities  of  .■?07.!7'),  indicating  net 
workin.g  capital  of  .?TiS.0SO. 

In  commenting  on  tlie  situation.  T. 

C.  Wardlcy.  ge.ner.il  manager,  states 
in  part : 

“‘It  was  the  feeling  of  the  manage¬ 
ment  that  tinder  prevailing  condi¬ 
tions.  the  results  are  as  good  as 
couM  ordinarily  he  expected. 

“Sales  are  down  approximately 
50%  as  compared  with  the  former 
year,  when  our  total  loss  was 
greater. 

“Our  accounts  receivable  are  in 
splendid  shape,  less  than  oine-thlfd 
of  our  farmers’  paper  being  past 
due  tuid  The  ma.ior  portion  of  this 
past  due  paper  has  had  partial  pay¬ 
ments  made  on  aceount. 

“Interest  on  hills  receivable  has 
not  been  included  in  the  statement 
which  serves  as  a,  further  protec¬ 
tion. 

“Implements,  held  in  stock  by 
agents  throughout  ttie  country,  have 
been  reduced,  we  are  a.ivised,  al¬ 
though  we  have  no  record  of  them, 
these  goods  leaving  been  paiil  for  Iiy 
dealers.  It  is  the  general  opinion 
of  the  trade  that  as  soon  as  there 
is  a  reasonable  advance  in  fhe 
price  of  the  farmers'  product,  many 
implements  now  being  used  will  he 
discarded,  so  there  should  soon  he 
more  replacement  business  than  in 
former  years." 

TO  \I>I>  TO  V\rKf\G  HOrSF. 

Vernon.  B.  v.  —  Fruit,  growers  in 
the  Oliver  region  have  decided  to 
proceed  at  once  with  the  construc¬ 
tion  of  .an  addition  rni  hy  07  feet  t.o 
the  present  packing  house  facilities 
which  are  inadpr(u,atp  for  the  .antici- 


i  The  upward  trend  of  prices  on 
I  Canadian  stock  exchanges  during  the 
!  past  week  has  been  encouraging. 

'  News  regarding  some  individual 
I  companies  has  been  adverse,  but  the 
j  broader  aspects  are  regarded  as  more 
'  favorable.  Almost  everywhere  in 
j  Canada  crops  are  good  to  excellent,  i 
i  including  the  older  provinces  as  well  j 
■  as  Quebec.  The  latest  Ontario  crop  | 
report  makes  pleasant  reading. 

‘  Strength  in  fhe  wheat  market  this 
'  midweek,  because  of  bullish  crop  in¬ 
fluences  outside  Canada:  the  slight 
improvement  in  railway  gross  in  the 
last  two  weeks  of  .lune  and  a  show 
I  of  greater  stability  in  commodity- 
prices  generally:  all  are  factors  that 
cannot  he  ignored  even  by  tho.se  who 
remain  under  the  influence  of  recent 
adverse  experiences. 

Some  switching  of  holdings  from 
stocks,  whose  immediate  future  ap¬ 
pears  a  hit  tinceriain,  to  shares,  the 


rinidad.  British  West  Indies.  This 
is  part  of  orders  placed  with  the 
comiianv,  following  the  recent  West 
Indies  cruise  of  the  f'anadian  Trade 
ship  “Northland”.  H.  Corhin, 

general  agent  of  Canada  Bud  Brew¬ 
eries  and  a  member  of  the  “North¬ 
land"  committee  returned  from  the 
West  Indies  convinced  that  the  mar¬ 
ket  for  f'anadian  beer  eouid  be  ex¬ 
tended,  and  I'anada  Bud  Breweries 
j  has  under  way  a  big  drive  to  create 
I  a  demand  for  their  beer  throughout 
I  the  islands.  According  to  advices 
'from  Trinidad,  this  will  be  the  first 
serious  effort  any  Canadian  brewers 
have  made  to  establish  their  product 
in  that  part,  of  the  Empire,  and  it 
will  he  the  only  important  legitimate 
export  market  so  far  established  by 
a  Canadian  brewery. 

.Some  doubts  were  entertained  at 
first  regarding  the  success  of  this 
pioneer  effort.  In  the  first  place, 
tariff  impositions  were  a  harrier.  In 
the  second  place,  very  light  low- 
priced  beers  have  hee.n  sold  on  the 
Island  from  othe.r  countries. 

The  light  lager  beer,  produced  by- 
Canada  Bud,  how-ever,  has  proved 
highly  suitable  for  the  tropics  and 
the  reception  accorded  first  ship¬ 
ments  has  been  gratifying  to  the 
management,  having  resulted  in  the 
number  of  orders  the  company  has 
received  since, 

The  impending  Imperial  Confer¬ 
ence  at  Ottawa  is  expected  to  be¬ 
come  an  important  factor  In  stimu¬ 
lating  trade  in  the  West  Indies,  and 
Canada  Bud  Breweries  Ltd.  stand  to 
benefit. 

pated  season's  crop.  The  Kaledon 
Co-operative  Growers  are  also  set¬ 
ting  about  the  building  of  a  new 
packing  house  at  that  centre,  to  cost 
about  .$42,nO(>  w'hile  the  Osoyoos 
growers  are  building  an  extension 
32  by  6f>  feet  to  thalr  plant  to  take 
care  of  increasing  tonnage. 


has  hee.n  taking  place.  Investors 
who  depend  on  income  have  been 
studying  tlie  market  anxiously,  and 
conjpnring  Ihe  standing  of  various 
companies  carefully. 

The  marked  strength  in  Bank  of 
Montreal  stock,  on  substantial  de¬ 
mand  from  London,  the  recovery  in 
C.  P.  K.  of  over  points  and  in  its 
subsidiary.  Smelters  of  11  points 
w-ere  features  of  fhe  week. 

Price  trends  in  fhe  oil  stocks  w-ere 
irregular,  Canadian  Oil  shares  rising 
a  point,  w-hile  Superfest  Petroleum 
declined  1>/2  points.  McColl-Fron- 
tenac  was  fractionally  higher,  w-hile 
Imperial  Oil  and  International  Pe¬ 
troleum  held  steady  and  B.  A.  Oil 
lost  sMghtly. 

Goodyear  Tire  common  gained  over 
4  poipts  and  there  w-as  a  rise  of 
points  in  Page-Hersey-  shares. 

Nickel  advanced  over  a  point,  dur¬ 
ing  the  past  w-eek  and  Steel  of  Can¬ 
ada  shares  advanced  2  points.  I>o- 
ht/iw-  “A"  shares  i-mproved  nearly  a 
point.  Dominion  Stores  also  im¬ 
proved  its  position.  Hunt’s  Ltd.  on 
the  other  hand,  slumped  rather  bad¬ 
ly.  the  bid  price  tor  the  "A”  stock 
being  5  against  1.3  asked  a  -week  ago. 

The  w-eighted  index  of  The  Finan¬ 
cial  Times  showed  one  of  the  best 
I  advances  for  some  time  In  all  three 
markets.  Comparative  figures  for 
the  -w-eek  herew-lth: 

Financial  Times  Weighted  Index. 

Toronto  Montreal  St'd  Stock 
Stock  Stock  &  Mining 
Exchange  Exchange  Exchange 


^  ^>ll^SI)ll*s  Ban  dompan^'j^’ 


June  28  . 

29.8 

19.0 

55.1 

June  29  . 

2a.  7 

18.8 

55.3 

June  3(4  . 

29.9 

19.0 

55.2 

July  4  . 

31.9 

20.1 

56.6 

July  5  . 

30.8 

20.0 

57.8 

July  6  . 

SI. 3 

20.5 

58.3 

1932— 

High  .  . 

42.-8 

34.6 

66.4 

Low.  .  , 

27.7 

17.9 

47.7 

1931— 

High  »  »: 

76.0 

66.0 

80.0 

Low.  *  » 

35.0 

29.0 

66.0 

LOWER  EARNINGS 
MEXICAN  POWER 


A  FEATURE  of  an  otherwise  con- 
tinned  colorless  market  during 
the  past  w-eek  was  the  sharp  ad¬ 
vance  in  the  price  of  Bank  of  Mont¬ 
real  stock  on  more  or  less  sub¬ 
stantial  buying.  On  the  Street  the 
reason  assigned  for  this  develop¬ 
ment  was  a  keen  demand  for  the 
bank  issue  emanating  from  London, 
presumably  engendered  by  the  low 
rate  of  interest  offered  by  the  Brit 
ish  government  on'  its  recently  an¬ 
nounced  conversion  loan. 

This  same  factor  w-as  stated  to 
have  accounted  for  a  substantial 
quickening  In  demand  for  other 
Canadian  investment  issues  which 
enjoy  a  London  following,  and  the 
rapid  mopping  up  of  the  Alberta 
long  tei-m  issue  offered  on  the  lion- 
don  market  less  than  tw-o  w-eeks 
!  ago. 

¥  «  *  41  « 

Paramount-Ihiblix  (,’orp. 

Paramount  -  Publix  Corporation, 
which  controls  Famous  Players  of 
Canada,  has  had  to  contend  writh 
dwindling  film  rentals  and  the  bur¬ 
den  of  unprofitable  theatres.  The 
company  has  effected  many  eco- 
nrmiies,  but  at  present  is  oper¬ 
ating  at  a  loss,  although  actual 
cash  income  has  been  sufficient  thus 
far  to  take 'care  of  bond  Interest  if 
de-preciaiion  cliargcs,  whJeh  in  same 
respect  are  a  bookkeeping  item,  are 
dieregarded. 

Theatre  attendance  continues  low 
throughoirt  the  country  and  the 
summer  season  is  hardly  a  time  to 
expect  improvement.  With  the  pros¬ 
pect  ok  a  poor  September  quarter 
ahead  of  it,  some  sort  of  reorgan¬ 
ization  of  Paramount’s  capital  struc¬ 
ture  is  not  unlikely. 

**>(■* 

United  Grain  Growers. 

United  Grain  Grow-ers,  Limited, 
has  maintained  bond  interest  regu¬ 
larly  since  its  organization  early  in 
1928  and  in  addition  has  paid  sub- 
.slantial  dividends.  Earnings  have 
been  consistently  satisfactory  with 
the  exception  of  the  difficult  yta''  of 
192.9-30.  The  report  for  the  last 
fiscal  year  ended  July  Slst,  1931, 
showed  operating  profits  of  $993,100. 
After  providing  $4<>8,53€  for  depre¬ 
ciation  the  company  had  a  balance 
which  covered  the  interest  require¬ 
ments  of  v259,3vo  more  ihaii  twice 
over. 

In  previous  years  w-ith  the  excep¬ 
tion  of  1929-30.  interest  charges 
w-ere  earned  seven  to  eight  times. 
It  is  currently  reported  that  the 
margin  for  bond  interest  In  the  year 
ending  July  31st  next  will  be  about 
the  same  as  last  year. 

Goderich  Elevator. 

President  G.  L.  Parsons  of  God¬ 
erich  Elevator  and  Transit  Co.  ex¬ 
presses  the  bpinion  that  the  Inter- 
Empire  Conference,  to  be  held  in  the 
latter  part  of  July,  should  prove 
advantageous  to  Ontario  and  thus 
stimulate  the  movement  of  western 
Canada  grain  to  bay  ports  and  God¬ 
erich. 

Storage  earned  by  the  company  for 
the  current  quarter  amounted  to 
$42,783  as  compared  w-lth  $24,088 
for  1931,  the  pre,sident  reports. 
"While  traffic  in  the  opening  months 
of  this  season  has  been  somewhat 
light  owing  to  distress  vessel  rates 
between  Fort  Wiliiam  and  Montreal 
and  light  grain  demand  at  Ontario 
mills,  w-e  are  carrying  stocks  of 
grain  at  the  present  time  of  1,118,000 
bushels  as  against  685,000  bushels  for 
the  same  period  of  1931’V  says  the 
letter  of  the  president. 

Federal  Grain  Co, 

Federal  Grain  Company  stands  to 
benefit  considerably  from  a  sub¬ 
stantial  crop  in  the  coming  season. 


SALES  AND  PROFIT 
OF  INTER-CITY  CO. 
BEING  MAINTAINED 

Results  For  First  Five  Months 
Reflect  Abatement  of 
Price  Cutting 

PROSPECTS  BETTER 


Sales  and  earnings  of  Inter-City 
Baking  Co.  have  been  relatively 
well  maintained  during  the  current 
year  to  date,  and  for  the  five  month 
period  from  February  1st  it  is  un¬ 
derstood  that  the  decline  in  profits 
has  not  been  marked. 

It  Is  pointed  out  that  due  to  busi¬ 
ness  conditions  and  competition  in 
the  Industry  earnings  arc  slightly 
below  the  level  of  last  year.  Pros¬ 
pects,  however,  are  not  unfavorable 
since  conditions  In  the  baking  In¬ 
dustry  are  more  settled  than  they ! 
were  ,  earlier  in  the  year.  Some  | 
months  ago  price  cutting  broke  out ; 
on  a  wide  scale  but  it  has  abated, ' 
leaving  the  general  situation  on  a 
sounder  footing. 

Inter-City  Baking  operates  In  To¬ 
ronto,  Montreal  and  Ottawa.  Earn¬ 
ings  in  the  fiscal  year  ended  Janu¬ 
ary  Slst,  1932  -were  higher  than 
those  of  the  previous  year  and  pro¬ 
fits  on  the  common  were  equal  to 
$6.79  a  share  compared  with  $6.02 
a  share  in  the  preceding  period. 

The  company  Is  a  subsidiary  of 
Lake  of  the  Woods  Milling  Com¬ 
pany.  The  parent  owns  a  substan¬ 
tial  block  of  the  $2,129,500  of  com¬ 
mon  on  which  dividends  are  paid  at 
the  rate  of  4%. 


DIVIDEND  NOTICES.  ETC 


Imperial  Bank  of  Canada 

DIVIDEND  NO.  168. 

Notice  Is  hereby  given  that  a 
Dividend  of  three  per  cent. 
(8%),  being  at  the  rate  of 
twelve  percent.  (12%)  per  an- 
nnm,  upon  the  paid-up  Cap.ital 
Stock  of  this  Bank,  has  been 
declared  for  the  quarter  end¬ 
ing  July  80th,  1932  pay¬ 

able  at  the  Head  Office  and 
Branches  otr  and  after  Mon¬ 
day,  the  First  day  of  August 
next,  to  shareholders  of  record 
of  June  80th,  1032. 

By  order  of  the  Board. 

A.  E.  PHIFPS, 

General  Manager. 
Toronto,  June  29th,  1932. 


DIVIDEND  NOTICES,  ETC.  I 

Montreal  Tramways  Company 


DIVIDEND  NOTICE. 


PENMANS  LIMITED 


DIVIDEND  NOTICE. 


Foundation  Co.  of  Canada 
Omits  Dividend  On  Stock 

Following  a  meeting  of  directors  of 
Foundation  Co.  of  Canada  Ltd.,  held 
subsequent  to  the  annual  meettag  of 
the  Company,  announcement  was 
made  that  it  had  been  decided  by  the 
board  to  discontinue  dividends  on 
the  company’s  stock. 

According  to  a  etatememt  by  presi¬ 
dent  R.  E.  Chadwick,  this  action  was 
decided  upon  In  view  of  the  obscure 
condition  of  business  generally  and 
notw'ithstanding  the  fact  that  the 
company  has  on  hand  a  fair  volume 
of  profitable  business. 

The  annual  meeting  of  the  com¬ 
pany  was  routine  in  character,  direc¬ 
tors  being  re-elected  without  change 
for  the  current  year.  At  the  subse¬ 
quent  directors’  meeting  officers 
were  re-elected. 


Gross  Shows  Drop  of  .11  PerlT^®  company  earned  bond  interest 
-  I  3.18  time.s  m  the  year  ended  July 

Slst,  1931.,  and  eajning;s  were  more 


Cent,  and  Net  Down  10.13 
Per  Cent. 
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Mexican  Light  and  Power  Com¬ 
pany,  and  subsidiary  companies,  in 
the  annual  financial  statement  for 
the  year  ended  December  31,  1931, 
reports  combined  gross  earnings 
for  all  companies  at  $23,905,796, 
as  compared  with  $23,932,270  for 
the  previous  year,  a  decrease  of 
$26,473,  or  .11  per  cent.,  w’hile 
the  net  earnings  of  the  group 
amounted  to-  $10,44-0,605,  as  against 
$11,617,838  for  1930,  a  decrease  of 
$1,177,232,  or  10.13  per  cent.  The 
combined  expenses  of  all  the  com¬ 
panies  for  the  year,  including  taxes 
and  depreciation,  were  $13,465,190, 
as  compared  with  $12,314,431  for 
the  preceding  year,  an  Increase  of 
$1,150,758,  or  9.34  per  cent. 

Total  assets  are  shown  in  the 
current  report  at  $107,933,343, 
compared  with  $105,636,184  at  the 
end  of  1930.  Among  the  assets  cap¬ 
ital  account  is  shown  at  .$96,418,- 
891,  with  floating  assets  at  $4,- 
008.079. 

The  president,  in  the  course  of 
his  remarks,  states:  "The  steady 
increase  in  the  earnings  shown  in 
previous  years,  unfortunately  has 
not  been  maintained  during  ihe 
year  under  review.  The  serious 
business  depression  materially  af¬ 
fected  the  gross  earnings,  and  the 
extraordinary  taxation  imposed  in 
August,  and  the  increased  tariff 
for  ta.\cs  on  profits  decreed  at  the 
close  of  the  year,  both  referred  to 
later  in  this  report,  caused  a  heavy 
increase  in  expenses.  Higher  taxa¬ 
tion  accounted  (or  practically  the 
whole  of  this  increase.” 


English  Electric  Omits 

Dividend  Class  “A* 


Stock 


President  R  A.  Ffinson.  of  the 
English  Electric  ('o.  of  Canada 
Limited,  has  informed  s’narel'.olders 
that  directors  have  decided  to  omit 
the  dividend  due  .Uily  15th.  on  (he 
class  “A”  shares  of  the  comp-iuy. 
Dividends  had  been  paid  continu¬ 
ously  by  the  coniiia.iy  on  ilie 
shares  since  January.  1929. 

In  his  letter,  the  president  .siaies 
directors  took  this  action  owing  to 
the  continued  dec  hue  ’.n  the  pur¬ 
chase  of  electrical  equipment  and 
the  uncertain  business  outlook.  “The 
liquid  position  of  your  company  is 
strong,  and  it  is  desirable  that  it 
should  remain  so  through  these  dif¬ 
ficult  times,”  Mr.  Stinson’s  letter 
concludes. 


than  sufficient  to  meet  the  year’s 
preferred  requirements.  Directors 
suspended  preferred  paVments  May 
1st,  1931,  however,  in  order  to  con¬ 
serve  resources  in  view  of  the  small 
crop  in  view  for  1931-32.  From  last 
year's  earnings  $116,146  was  trahs- 
ferred  to  surplus  account  bringing 
that  account  to  $482,590,  a  reserve 
sufficient  to  cover  nearly  two  years' 
interest  requirements  on  the  out¬ 
standing  bonds.  Economies  w-ere  ef¬ 
fected  in  operation  and  properties 
have  been  well  maintained,  placing 
the  company  in  good  position  to 
benefit  hy  improved  conditions  in 
the  grain  trade. 

H-  *  H-  * 

Siipertest  Petroleum. 

President  J.  G.  Thompson  of  Sup¬ 
ertest  Petroleum,  in  sending  out  divi¬ 
dend  cheques  to  shareholders,  states 
that  directors  have  gone  over  the 
affairs  of  the  company  very  care¬ 
fully  and  see  no  reason  to  be  other 
than  optimistic  concerning  current 
position. 

-Many  economies  in  operation  have 
been  effected  and  were  reflected  In 
the  fact  I  hat  profits  for  -1931  were 
the  largest  in  history.  The  dividend 
policy,  Mr.  Thompson  points  out,  has 
always  been  a  conservative  one. 
Less  than  one-third  of  the  net  pi-oflt 
is  being  disbursed  in  dividends  each 
year,  the  lialance  being  carried  for¬ 
ward  to  strengthen  the  position  of 
the  company.  “This  sound  policy.” 
continues  Mr.  Thompson,  "has  been 
followed  for  years,  the  result  being 
that  there  has  been  no  occasion  to 
consider  any  alteration  in  dividend 
policy  through  the  current  depressed 
period.” 

Stipertest  continues  to  carry  out 
the  policy  of  conservative  develop¬ 
ment  and'  fhe  president  reports  the 
opening  of  a  number  of  new  service 
stations,  with  additional  new  terri¬ 
tory  being  developed  at  this  time. 

* 

N.  Y.  OPINIONS. 

“We  see  nothing  in  developments 
.UiRtifying  a  reversal  of  our  con¬ 
structive  attitude.” — Brookmire. 

“We  believe  the  major  trend  is 
still  dow n ward." — Moody's. 

“Convincing  conservatism  should 
be  the  watchword  of  /  speculative 
and  investment  operations."— Trader 
in  Barrons. 

“Gain  from  stopping  of  gold  out¬ 
flow  has  been  cancelled  by  the  rise 
in  bank  failures  and  expansion  in 
hoarding.” — A.  McB.  in  The  Annal¬ 
ist.  • 


MOOBU  CORPORATION. 

In  a  letter  president  S.  J.  Moore 
of  Moore  Corporation,  Limited,  in¬ 
forms  stockholders  that  the  com¬ 
pany’s  strong  liquid  position  has 
been  maintained  and  that  it  is  the 
hope  of  directors  that  it  will  be 
possible  to  resume  dividend  pay¬ 
ments  on  common  shares  promptly 
upon  the  return  of  better  business 
conditions 

In  view  of  the  present  business 
situation  and  prospects  for  the  Im¬ 
mediate  future,  directors  have  not 
felt  justified  In  declaring  the  divi¬ 
dend  on  the  common  stock  due  at 
this  time 


In  This  Issue 


of 


Abltlhi  to  Drop  Control 

Power  Subsidiary .  2 

News  of  Brazilian,  ’Peg  Blectrlc 

and  Other  UtUitieB  . . .  2 

Ontario  Picked  Good  Time  To 

Elnter  Market  . .  . . .  3 

Big  Run  of  Salmon  in  B.C  Un¬ 
likely  This  Year  . . . 

News  of  Alberta  Pacific,  Lob- 

law;  Other  Companies . 

Corporation  Securities  No.  9 — 

Canada  Bread .  5 

Canadian  Int.  Paper  and  Water¬ 
loo  Mfg.  Reports  ..  ..  ••  ••  5 

New  Company  has  Big  Oil  Acre¬ 
age  in  Central  America  ....  6 

Consumers’  Gas  Stock  Has  Rec¬ 
ord  of  Stability .  6 

Loaning  Companies  Prefer  Bonds 

to  New  Mortgages .  < 

News  of  Wi  rebound  Boxes  and 

Burns  &  Co . v .  7 

Review  of  Stock  Market  Trends 

in  June . . .  •  •  * 

Plan  for  the  Protection  of 

Bondholders  . . . .  •  ^ 

Debt  Adjustment  In  West  Doing 
More  Harm  Than  Good  ....  9 

A  Page  of  Information  for  In- 

quu'ing  Readers .  3 

More  Gains  Than  Losses  in 

Mines  in  June . .  •  13 

New  High  Records  for  Canadian 

Gold  Output .  13 

News  of  Slscoe,  Hudson  Bay 
and  Other  Mines  ....••••  13 

Statistical  Summary  of  the  Se- 


NOTICE  Is  hereby  given  that  the 
following  Dividends  have  been  de¬ 
clared  for  the  quarter  ending  the 
31st  day  of  July,  1932. 

On  the  Preferred  Stock,  one  and 
one-half  per  cent.  (1V4%),  payable 
on  the  1st  day  of  August  to  Share¬ 
holders  of  record  of  the  21st  day  of 
July,  1932. 

On  the  Common  Stock,  Seventy- 
five  Cents  (75c)  per  share,  payable 
on  the  15th  day  of  August  to  Share¬ 
holders  of  record  of  the  5th  day  of 
August,  1932. 

By  Order  of  the  Board. 

C,  B.  ROBINSON, 

Secretary-Treasurer. 
Montreal,  June  27,  1932, 


NOTICE  Is  hereby  given  that  a\ 
dividend  of  TWO  DOLLARS  ANDi 
FIFTY  CENTS  ($2.5fl)  per  share/' 
for  the  quarter  ending  June  30th. 
1932,  has  been  declared  upon  the 
paid  in  Capital  Stock  of  the  Com¬ 
pany,  to  shareholders,  of  record  on 
Thursday  the  7th  day  of  July, 
1932,  at  4  o’clock  p.m.,  and  payable 
on  Friday,  the  15th  day  of  July, 
1932. 

By  order  of  the  Board. 

PATRICK  DUBEE, 

Secretary-Treasurer. 
Thursday,  June  30th,  1932. 


THE 

Teck-Hugties  Gold  Mines 

LIMITED 

(No  Personal  Liability)  ' 

KIRKLAND  LAKE,  ONT.,  C.YNADA 

The  Directors  of  this  Company 
have  declared  a  dividend  of  15c  per 
share,  payable  on  August  1st,  1932,  to 
shareholders  o'f  record  at  the  close 
of  business  July  15th,  1932. 

KINTZING  P.  EMMO.NS, 

Treasurer. 


The  Steel  Company  of 
Canada,  Limited 

PREFERENCE  DIVIDEND  NO.  84. 


Notic«  is  hereby  given  that  a  dividend 
of  forty. three  and  three-quarters  cents 
(43  Ac)  on  the  new  Preference  Shares 
of  the  Company  has  been  declared  for 
the  quarter  ending  Jone  30th.  1932,  pay¬ 
able  August  1st,  1932  to  shareholders  of 
record  at  the  close  of  business  July  7th, 
1932. 

By  Order  of  the  Board, 

H.  S.  ALEXANDER, 

Secretary. 

Hamilton,  Ontario.  > 

Juno  29th.  1932. 


The  Steel  Company  of 
Canada,  Limited 

ORDINARY  DIVIDEND  No.  «2. 


Notice  is  hereby  given  that  a  dividend 
of  forty-three  and  three-quarters  cents 
{43  %Q)  on  the  new  Ordinary  Shares  of 
the  Company  has  been  declared  for  the 
quarter-  ♦''’'•’’ng  June  30th,  1032.  payable 
Auguj-;  1st.  1932,  1o  shareholders  of 
record  cl t  the  close  of  business  July  7th, 
1932. 

By  Order  of  the  Board, 

H.  £.  ALEXANDER. 

Secretary. 

Hamilton.  Ontario. 

Jun«  29th,  1932. 


Brazilian  Traction,  Light  and 
Power  Co.  Limited 

(Incorporated  under  the  Laws  of  the 
Donxinion  of  Canada) 


Notice  of  Stock  Dividend 
Payable  1st  September, 
1932 


UNDER  THE  MANAGEMENT  OF 
’Power  r.oRPORAnoN  or 

SOUTHERN 
CANADA 

SaS  POWER  COMPANY 

No.  29  LIMITED 

A  DIVIDEND  of  Twenty-Five  Cents  (25c) 
per  share,  being  at  the  rate  of  $1.00  per 
annumT  on  the  NO  PAR  VALUE  COMMON  | 
STOCK  OF  SOUTHERN  CANADA  POWER 
COMPANY,  LIMITED,  has  been  qeclared  for 
the  quarter  ending  July  Slst,  1932,  payable 
August  ISth,  1932,  to  shareholders  of  record  at 
the  close  of  business  on  July  30th,  1932. 

By  order  of  the  Board. 

^  L.  C.  HASKELL. 

Secretary. 

Montreal,  June  23rd,  1932. 


B.  of  M.  Reports  Prospects 
Good  Crops  Across  Canada 


The  Bank  of  Montreal's  telegra¬ 
phic  crop  report,  issued  July  7th, 
says:  In  the  Prairie  Provinces  cool 
weather  and  heavy,  fairly  general 
rains  have  promoted  good  growth 
of  all  crops.  Wheat  is  now  head- 

. . _  ing  out  over  the  entire  Prairies  with 

curiVy "'Markets  . .' .  13  j  Manito-ba  the  furthest  advanced,  and 
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prospects  for  a  good  croi)  are  quite 
encouraging. 

In  Quebec  the  indications  are  that 
the  hay  crop  will  he  under  aver¬ 
age;  continued  favorable  weather  is 
benefitting  other  crops.  In  Onta¬ 
rio  all  crops  are  progressing  satis¬ 
factorily,  and  the  outlook  is  for 
heavy  yields  except  in  the  eastern 
section  where  conditions  are  aver¬ 
age.  In  the  Maritime  Provinces  fav¬ 
orable  weather  is  promoting  good 
growth.  In  British  Columbia  indica¬ 
tions  are  for  above  average  yields 
of  crops  generally^ 


Service  Stations  Defers 

Payments  Senior  Issues 


Mining  and  Oil  Companies. 


Ahaoa  Mines  .  .  9 

K.  L.  Gold  _ 

10' 

Amerada  Corp.  .  10 

Lowery  Pete.  .  . 

10 

Acme  Gas  .  •  •  10 
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9 
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10 
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10 
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N..B  Min.  ft  MijI 

10 
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10 

Internal.  *  Nickel.  1' 

Siecoe  Cold  .  .  . 

10 

Internat.  Pete.  •  9 

Treadwell  Yukon 

KV, 

Toronto.“In  announcing  the  de¬ 
cision  of  directors  of  Service  Sta¬ 
tions  Limited  to  defer  the  quarterly 
dividends  on  the  preferred  stocks  of 
the  company,  president  A.  L.  Ells¬ 
worth  issued  the  following  state¬ 
ment  to  shareholders:  ‘'At  a  meet¬ 
ing  of  your  directors  held  on  June. 
30th,  it  was  decideu  to  defer  quar¬ 
terly  dividends,  usually  payable  Au¬ 
gust  1st,  to  holders  of  Service  Sta¬ 
tions.  Limited,  cumulative  convert¬ 
ible  preference  stock  and  Service 
Stations,  Limited,  cumulative  con¬ 
vertible  preference  stock  Series  “A.” 

“This  action  has  been  taken  with 
regret,  but  appears  wise  in  view 
of  curtailed  manufacturing  opera¬ 
tions  at  the  present  tune  and  the 
uncertainty  attending  the  outlook 
for  the  balance  of  this  year.  The 
company  is  in  an  excellent  liquid 
position  and  it  is  our  desire  to 
maintain  it.  Dividends  on  the  above 


As  the  restricled  exchange  situation 
in  Brazil  still  continues.  the  Board 
considers  it  advisable  again  to  declare 
a  stock  dividend  instead  of  a  cash  divi 
dend.  Accordingly  notice  is  hereby 
given  that  the  Boa^d  of  Directors  has 
declared  a  stock  dividend  on  the 

Company’s  ordinary  Shares  of  no  par 
value  at  the  rate  of  one  fully  paid  or¬ 
dinary  share  for  each  fifty  fully  paid 
shares  held  by  shareholders  of  record 
on  the  register  at  the  close  of  business 
on  30th  July,  1932.  The  shares  com- 
ptising  such  stock  dividend  will  rank 
for  dividend  as  from  1st  September, 
1932,  but  no  dividend  will  be  paid  in 
respect  of  a  fractional  part  of  a  share. 
When  such  fractions  are  converted  into 
whole  shares  the  latter  will  then  rank 
for  all  dividends  payable  after  the  date 
of  such  conversion.  Definitive  certifi¬ 

cates  and/or  fractionaJ  certificates  rep¬ 
resenting  the  stock  dividend  will  be  for¬ 
warded  to  shareholders  on  or  about  Ist 
September,  1932. 

Holders  of  fractions  can  either  sell 
the  same  or  purchase  sufficient  addi¬ 
tional  fractions  to  make  up  a  whole 
share,  and  should  arrange  for  such  ad¬ 
justments  through  their  bankers  or 
brokers  as  soon  a-s  possible  after  r**-' 
ceipt  of  the  fractional  certificates.  Where 
necessary  fractional  certificates  may  be 
split  into  smaller  denominations.,  and  to 
facilitate  distribution  whole  shares  may 
be  split  into  fractions,  but  no  splits  of 
whole  shares  will  be  allowed  after  31st 
October,  193  2.  Applications  for  splits 
must  he  made  to  ihe  Company's  trans¬ 
fer  agent.  National  Trust  Company.  Lim¬ 
ited.  Toronto  or  Montreal,  but  for  the 
convenience  of  European  shareholders 
applications  may  be  sent  through  the 
London  agents  of  the  Company  under 
conditions  particulars  of  which  may 
be  obtained  from  the  agents.  Frac- 
lion.s  resulting  from  the  above  slock 
dividend  may  he  combined  with  out¬ 
standing  fractions  of  previous  stock 
dividends,  except  tho.se  in  respect  of  the 
I  stock  dividend  of  Ist  March,  1930,  un- 
(  less  the  right  to  accrued  dividends  ap- 
I  plicable  to  the  latter  fractions  when  con- 
I  verted  into  whole  shares  is  waived.  Forms 
j  of  waiver  for  the  purpose,  as  previously 
I  announced,  can  be  obtained  from  the 
Company's  transfer  agent.  National  Trust 
Company,  Limited. 

By  Order  of  the  Board. 

A.  W.  ADAMS.,  1 
Secretary. 

Date  dat  Toronto,  Canada,  this  5lh  day 
of  July,  1932. 

The  Company’s  London  Agents  are 
Canadian  and  Cieneral  Finance  Company, 
Limited.  3  London  Wall  Buildings,  Lon¬ 
don,  E.C.  2.  England. 


JOHN 

CXyiTON’S 

TOBACCOS 
’’ScotlaneTs  Besf* 


•^cot!and*s  Be8t**  is  the  world*t 
best,  in  tobaccos. 

That’s  why  just  as  many  ea^ 
perienced  smokers  in  Canada 
revel  in  Scotland’s  smoke! 

JOHN  COTTON’S  brings  yo« 
comfort,  peace,  relief  from  worry, 
coming  as  it  does  from  an  older 
and  more  placid  world. 


Mild 


Medium  «  Strong 


1  Ounce  Tin  >  25c 

3  Ounce  Tin  ■  SOc 

4  Ounce  Tin  •  $1.60 


JOHN  COTTON  ’S 
Export  Virginia 
Ci-garetteo 

la  Bmm  af  Tw»oty4lva  Fifty 


S^le  A$€nu  for  Canodm 

CLARK,  FRUITIER  &  CO, 

LIMI-TED 

1016  Beaver  Hall  Iflll 

MONTREAL  e 


